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2VQRYD

1iOH]
3RGNODG\ SUR J]SUDFRYiQt
3RGNODG\ RFH RYDQp VSROHpPQRVWL YH HMQ GRVWXSQp
3RGNODG\ SRVN\WQXWp ]IDGDYDWHOHP
/LWHUDWXUD
7X]JHPVNp YH HMQp LQVWLWXFH D GDWDEIi]H
2VWDWQt GDWDEI]H
/HILVODWLYD
=DGiQt D VWUXNWXUD SRVXGNX
OpHO RFHQ Qt ]JQDOHFNé ~NRO
3 HGP W RFHQ Qt
5R]JKRGQp GDWXP RFHQ Qt
=DGDYDWHO
=SUDFRYDWHO
.DWHJRULH KRGQRW\
98VOHGHN RFHQ Qt
'DWXP Y\KRWRYHQt SRVXGNX
3URKOQOidHQt ]SUDFRYDWHOH
OHWRG\ RFH RYiQt NDWHJRULH KRGQRW\
ODMHWNRYp PHWRG\
ILNYLGDpQt KRGQRWD
OpHWQt KRGQRWD
6XEVWDQpPpQt KRGQRWD
7U&Qt PHWRG\
OHWRGD WU&Qt NDSLWDOL]DFH
OHWRGD VURYQDWHOQé&FK SRGQLNS
OHWRGD VURYQDWHOQéFK WUDQVDNFt
98QRVRYp PHWRG\
OHWRGD GLVNRQWRYDQéFK pLVWéFK SHQ 84QtFK WRN$
OHWRGD NDSLWDOL]J]RYDQ&FK pLVWEéEFK Y&@QRVS$
OHWRGD HNRQRPLFNp S LGDQp KRGQRW\
6WDQGDUG\ KRGQRW\ GOH ,96
7U8Qt KRGQRWD
6SUDYHGOLYi KRGQRWD
,QYHVWLpPQt KRGQRWD
ILNYLGDpQt KRGQRWD
6\QHUJLFNi KRGQRWD
-LQp VWDQGDUG\ KRGQRW\
2EMHNWLYL]JRYDQi KRGQRWD
2EY\NOi FHQD
6SROHPQRVW LGHQWLILNDFH D ]iNODGQt ~GDMH
,GHQWLILNDpQt D NRQWDNWQt ~GDMH
6WDQRY\ VSROHPQRVWL = Y\EUDQp ERG\
3 HYRGLWHOQRVW DNFLt
9D0OQi KURPDGD
-LQp
3 HGP W SRGQLNiQt
3 HGP W SRGQLNiQt D pLQQRVWL GOH 2EFKRGQtKR UHMVW tN)
.ODVLILNDFH HNRQRPLFN&FK pLQQRVW!t &= 1$&(
ALYQRVWHQVNiI RSUIYQ Qt
OGDMH ] UHJLVWUX SOiWF$ '3+
90DVWQLFNi VWUXNWXUD
.RQFHUQ
BURSRMHQp RVRE\
tGLFt VWUXNWXUD
6WDWXWiUQt RUJIQ
'R]JRUpPt UDGD
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+LVWRULH VSROHpPQRVWL
BRXGQt VSRU\
2UJDQL]DpQt VWUXNWXUD
YLQQRVW VSROHpPQRVWL
3U$P\VORYi SUiYD
=iNODGQt ILQDQpPQt YEVOHGN\
BWUDWHJILFNi DQDO&]D
96YRM HNRQRPLN\ yHVNp UHSXEOLN\
2GKDG PDNURHNRQRPLFNpPKR Y&YRMH y5
96YRM HNRQRPLN\ ] SRKOHGX 0)y5
ODNURHNRQRPLFN& YEKOHG = NRORNYLXP 0)
96KOHG HNRQRPLN\ (XUR]yQ\ D (YURSVNp XQLH
'ORXKRGRE RpPHNiYDQi LQIODFH
=DP HQt VSROHpPQRVWL
BWiWQt NRQWUROD WUKX
.ROQNXUHQpPQt VSROHpPQRVWL
9HOLNRVW WUKX D WU&Qt SR]LFH
+RGQRFHQt YQ M&tKR SRWHQFLiOX
+RGQRFHQt YQLW QtKR SRWHQFLiOX
J)LQDQpQt VLWXDFH
t]JHQt VSROHPQRVWL
3HUVRQiIOQt RWIi]N\
,QRYDFH
L, QYHVWLFH
3 tPp IDNWRU\ NRQNXUHQpPQt VtO\
&HONRYp KRGQRFHQt NRQNXUHQpQt VtO\
.RQHPpQp KRGQRFHQt SHUVSHNWLYQRVWL SRGQLNX
)LQDQpQt DQDOE&]D
8SODW RYDQi ~pHWQt SUDYLGOD
'ORXKRGRE& PDMHWHN
=iVRE\
3RKOHGIiYN\
SHIHUY\
=iYD]N\
/JHDVLQJ
90DVWQt NDSLWiO
$QDO&]D ~pHWQtFK YEND]$
$QDO&]D UR]YDK\ + ELODQpPQt VXPD
$QDO&]D UR]YDK\ + REMHP D VWUXNWXUD DNWLY
$QDO&]D UR]YDK\ + VWUXNWXUD SDVLY
$QDOE&]D YEND]X JLVN$ D JWUiwW
$QDOE]D YEND]X SHQ &QtFK WRNS$
$QDO&]D SRP URY&FK XND]DWHOS$
*UDI\ VURYQiYDMtFt VSROHPQRVW V NRQNXUHQFt
)LQDQpQt VWDELOLWD = NUIWNRGREi OLNYLGLWD
)LOQDQpQt VWDELOLWD = GORXKRGREi ILQDQpQt URYQRYiKD
96QRVQRVW + UHQWDELOLWD
96QRVQRVW * DNWLYLWD
96QRVQRVW * SURGXNWLYLWD SUiFH
=iY U ILQDQpPQt DQDO&]\
OSUDYD ~pHWQtFK Y&ND]$ QHSURYR]Qt SRORAN\
9\ D]JRYiQt D SURGHM QHSRW HEQpKR PDMHWNX
SHIHUY\
1HSURYR]Qt DNWLYD + NUIWNRGRE® ILQDQpQt PDMHWHN
1HSURYR]Qt DNWLYD = RVWDWQt
.RQHPQp Y\PH]HQt QHSURYR]QtFK DNWLY
3URYR]Q QXWQé LQYHVWRYDQé& NDSLWiO
.RULJRYDQé& SURYR]Qt YEVOHGHN KRVSRGD HQt

+

+
+

SHQWDELOLWD SURYR]Q QXWQpKR LQYHVWRYDQpPKR NDSLWiOX

BHVWDYHQt ILQDQpPQtKR SOiQX
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$QDO&]D D SURJQY]D JHQHUIWRU$ KRGQRW\

7U&E\

3URYR]Qt JLVNRYi PDU&H
3URYR]Qt JLVNRYi PDU&H VKRUD
3URYR]Qt JLVNRYi PDU&H JGROD

8SUDYHQé& SUDFRYQt NDSLWiO

,QYHVWLFH GR GORXKRGREpPKR PDMHWN X
30iQ LQYHVWLF
*OREiOQt S tVWXS
ORGHO RGSLV$ LQYHVWLFH QHWWR

30iQ ILQDQFRYiQt

BHVWDYHQt NRPSOH[QtKR ILQDQpQtKR S0OiQX

)LOQDQpQt DQDOE&]D SOIQRYDQE&FK XND]DWHOS$
)LODQpQt VWDELOLWD
96QRVQRVW
3URYR]Q QXWQé LQYHVWRYDQé& NDSLWiO

=iY U ILQDQpPQtKR S0OiQX

3RVXGHN
2FHQ Qt SRGQLNX

9ROED PHWRG RFHQ Qt

1iINODG\ NDSLWiOX SUR YEQRVRYp RFHQ Qt + YEE U GDW
1iNODG\ YODVWQtKR NDSLWiOX
1iNODG\ FL]tKR NDSLWiOX
1iNODG\ GD RY&FK aAWtW$

OHWRGD '&)
1iNODG\ NDSLWiOX SUR PHWRGX '&)
9ROQp SHQ 84Qt WRN\
3DUDPHWU\ SRNUDpXMtFt KRGQRW\
2FHQ Qt PHWRGRX '&)

OHWRGD NDSLWDOL]JRYDQ&FK pLVWE&FK YEQRVS$
OSUDYD pLVWEFK YEQRV$ RFH RYDQp VSROHpPQRVWL
2FHQ Qt SRGQLNX VSROHpPQRVWL PHWRGRX .y9

OHWRGD VURYQDWHOQ&FK SRGQLNS
2FHQ Qt GOH S WLOHWEéFK SU$SP U$ QiVRELWHOS$
2FHQ Qt GOH SUS$P U$ QiVRELWHOS$ ]D URN
96VOHGQp RFHQ Qt PHWRGRX VURYQDWHOQé&FK SRGQLNS$

OHWRGD ~pHWQt

2FHQ Qt SRGtOX QD ]iNODGQtP NDSLWiOX
2FH RYiQt PLQRULWQtKR SRGtOX
OLQRULWQt SRGtO Y RFH RYDQp VSROHPQRVWL
2FHQ Qt MHGQp NPHQRYp DNFLH
5HNDSLWXODFH YEVOHGN$ YROED PHWRG\ RFHQ Qt
=iY UHpQé Y&URN
=QDOHFNi GRORAND
6H]QDP JNUDWHN

3 tORK\
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1iOH]

SRGNODG\ SUR JSUDFRYiQt

SRGNODG\ RFH RYDQp VSROHPQRVWL YH HNM

98URPQt JSUiIY\ D ~pHWQt ]iY UN\ VSROHPQRVWL 3$986 D V ]YH HM(

X

x

]JYH HMQ Qp YBURDPQt JSUiY\ ~pHWQt ]JiY UN\ S tORK\ ~pHWQtFK
PH]JL RVRERX RYOIGDMtFt D RYOIGDQRX ]D REGREt +
VWDQRY\ VSROHPQRVWL ]H GQH

URJKRGQXWt R ]JP Q VWDQRY VSROHPQRVWL ]H GQH

LQIRUPDFH QD ZHERY&FK VWUNOWNS F KZ ¥ 3 RSO XQ/RNW L

SRGNODG\ SRVN\WQXWp |IDGDYDWHOHP

SRGNODG\ SRVN\WWQXWp VSROHpQRVWt 3$986 D V

X
X

X X X X X X X

Y&URpPQt ]SUIYD ]D URN
VWDQRY\ VSROHpPQRVWL 3$986 DV Y SOQpP ]Q Qt RGVRXKODV}
Y 3UD]H GQH

KODYQt NQLKD #+ S HGYDKD ]D URN\ D REGREt +
VHVWDYD GORXKRGREpPKR PDMHWNX N

RGSLVRYp GRE\ GORXKRGREpPKR PDMHWN X

SOIQ LQYHVWLF D RSUDY

VDOGD SRKOHGiIYHN QD ~pWHFK D N
LQYHQWXUQt VRXSLV\ VNODGS$ p D N
VDOGR ]iYD]N$ QD ~pWX N

ILWHUDWXUD

%886 7RBIAOLNDFH PRGHUQtFK PHWRG RFH RYiQt Y S tSDG QHN

>SUDFRYQUOVHEDMW@2HFRQRPLFD 6% 1

%886 7RPia 'HQRPLQDFH EHJULJLNRY pRRH RWIlMDF 8 QRPPRIFIRY i Qt
661

.,6/,1*(529E (YDQDQpQt DQDOE]D NURN KD N& RN HFHFN & +

%HFN SUR SUD[L ,6%1

.23(y(. 6BWDQLVODY OURYQ KRGQRW\ * 2FH RYDFt GLVNRQW\ D
3 HGQi4AND Y UiPFL VSHFLDOL]DPQtKR VWXGLD 2FH RYiQt SRGC
PDMHWNX S L 9\WVRNp &4NROH HNRQRPLFNp Y 3UD]H

.5$%(& 7RPEH RYiQt SRGQLNX D VW D3U®KXDGY¥KRGRRW\ 3URVSHL
ILUP\ ,6%1

0$ E. OLORWRG\ RFH RYiQt SRGQLNX SURFHV RFHQ Qt ]iNODGQ

XSU D UR]& Y\G 3UDKD (NRSUHVV 6% 1

0$ E. OLOR&/RG\ RFH RYiQt SRGQLNX SURFHV RFHQ Qt ]iNODG
yWYUWp XSUDYHQp D UR]&t HQp Y\GiQt 3UDKD (NRSUHVV .6
0$ E. OLOCREWRG\ RFH RYiQt SRGQLNX SUR SRNURpPLOp KOXE3
SUREOBRADKD (NRSUHVV 6% 1

0$ E. OLOR& D 3DYOD 0$ E.29E 6ODE&t PtVWD Y RFHQ Qt pHVN
2GKDGFH D RFH RYiQtHFDMMWWRNRUD RGKDGF$ PDMHWNX
,661
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0$ E. OLOR& D 3DYOD 0% E.29E +RGQRWRYp Ei]H SUR RFH RYiQt ¢

SUREQ@EKDGFH D RFH RYIiGHHRBNMNRMNRUD RGKDGF$ PDMHWN X
661

0$ E. OLORA D 3DYOD 0$ E.29E 3 LUIAN\ N GLVNRQWQt Pt H %

SUREOpPP\ PRGHOX RGKMN®FHHP RFH RYiQ{HRDMHWWRRUD RGKDGF{

PDMHWN X 661

32'4.8%.$ 7RPid $QDOE&]D GLVNRQWQt PtU\ YHRAQRYHENEFK S

2HFRQRPLFD 661

352' /$/ )JUDQWLAHN 'LVNRQW ]D PLQRULWX D SUpPLH ]D NRQWUR

BRXGQt LQAHQEWDWWMRXGQtKR LQAHQAUVWYt 9\WVRNpKR XpHQt WF

661 + . 'RVWXSBWWOD ZZZ VLQ] F] DUFKLY GRFV VL
5#y.29E 3HWOQDQpQt DQDOE]D PHWRG\ XND]DWRIGHY YGXBILWKD S
*UDGD )LODQpQt tJHQt ,6%1

92&+2=.$ ODUMMWRG\ NRPSOH[QtKR KRG @BRMDK® SBOQDNX
)LQDQpQt t]HQt ,6%1

,QIRUPDFH y1% N RFH RYiQt ~pDVWQLFNéFK FHQQéFK SDStU$ S|
S HY]JHWt YH HMQé&FK QiYUK$ VPORXY\ D Y\W VQ Qt 2&( YHU]IH
=QDOHFNp SRVXGN\ SUR ~pHO\ SRYLQQéFK QDEtGHN S HY]HWt D

~pDVWQLFNEFK FHQQ&FK SDStU$ =1$/ YHU]H VUSHQ
,17(51$7,21$/ 9$/8%$7,21 67$1'$5'6 &280MRJUQIURGQt RFH RYDFt
VWDQGDUG3UYQt Y\GiQt 3UDKD (NRSUHVV 6% 1

'8)) 3+(/36 9DOXDWLRQ +DQGERRN * *XLGH WR &RVW RI &D¢

7X]HPVNp YH HMQp LQVWLWXFH D GDWDEI]l

9H HMQé& UHMVW tNK IV EEMINB UDMXWIWQFH F]

R ~GDMH R RFH RYDQp VSROHpPQRVWL

R ~GDMH R Y\EUDQ&FK NRQNXUHQWHFK ILUPD VtGOR ,y ~pHW
$GPLQLVWUDWLYQt UHJLVW UKMNRODRPTENGFK NVFEMHNW $

R 9éSLV ] 5HJLVWUX HNRQRPLFN&FK VXEMHNWS$ y60 Y $5(6

R 5HJLVWU 8LYQRVWHQVNpPKR SRGQLNiQt

R '3+ + ~GDMH R UHJLVWURYDQpP VXEMHNW X

OLQLVWHUVWYR ILQDQRWWHY N ¥ TUH 8 XFELO EN \

R .RORNYLXP + SUS$S|INXP SURJQY] PDNURHNRQRPLFNpKR Y&YR
+ ]JH GQH
R ODNURHNRQRPLFNi SUHGLNFH = pHUYHQHF ]JH GQH

R t]JHQt VWiWQtKR GOXKX * VWiWQt GOXKRSLV\ Y RE KX SR
N

YyHVNE VWDWL¥YWWFNE ~ZO G F]VR F]

R +ODYQt PDNURHNRQRPLFNp XND]JDWHOH VHNFH 9\GiYiPH + VI
QH]DP VWQDQRVWL PtUD LQIODFH FHQ\ SU$P\WORY&FK Y&URE

R 6W HGQt VWDY RE\YDWHOVWYD VHNFH 9\GiYiPH + yDVRYp D¢
DG\ + 2E\YDWHOVWYR + URpQt pDVRYp DG\

R 3US$P UQi KUXEi P VtpQt P]GD VHNFH 9\GiYiPH + yDVRYp DG\ =
+ pDVRYp DG\

YHVNi QIURGQK\EWGNDZZZ FQE F]

R 'DWDEi]H pDVRY&FK DG $5%' VHNFH 6WDWLVWLND * $5$' + V
YEQRV\ GOXKRSLVRYpKR NR&H VWiWQtFK GOXKRSLV$

R 35,%25 VHNFH )LQDQpQt WUK\ + 3HQ &Qt WUK + 35,%25 + )L[L

PHJLEDQNRYQtP WUKX GHSR]JLW + P VtpQt D URPQt SUS$P U\

,QIODpPQt RPHNIiYiQt ILQDQpQtKR WUKX pHUYHQHF D VWDUA

DG SU$P\WVORYpPKRWWOBYVWGSYFW Yt

2FKUDQQp ]QiPN\ VHNFH 3U$P\VORYi SUIiYD + 2FKUDQQp ]QiPN

3DWHQW\ D X&LWQp Y]JRU\ VHNFH 3U$P\VORYi SUiYD %= 9\QiOH]\

DG SUR WHFKQLFNRX QRUPDOL]DFL PHWWRORZAA XDQPWFVQt N

=iVDG\ SUR DXWRUL]JDFL N pLQQRVWHP S L SRVX]JRYiQt VKRG\

VDoBOoO

BWUDQD



R yDVWR NODGHQpP RWi]N\
x O0DJQXV:HE %LUWQREW PDJOXVZHE ELVQRGH F]
R OpHWQt JiY UN\ RFH RYDQp VSROHpPQRVWL D WX]HPVNp NRQNX

2VWDWQt GDWDEIi]H

X %ORRPEHUJ 7HUPLQDO

R LQGH[\ VSRW HELWHOVNE&FK FHQ YyHVNp UHSXEOLN\ D (XU
(&&3(08< ,QGH]

R GORXKRGREi LQIODpQt RpHNIYiQt Y (XUR]yQ ):,6(8 ,QGH]

R KRGQRW\| ~URNRY&FK VZDS$ ,56 SUR yHVNRX UHSXEOLNX &
&XUQF\

R YE&QRV\ pHVNEFK VWiWQtFK GOXKRSLV$ GR VSODWQRVWL &7&:

R USVW +'3 (YURSVNp XQLH (+*'(81< ,QGH]

R YEE U SHHU JURXS SUR RFHQ Qt WU&QtP VURYQiQtP QH]D
LGHQWLILNRYDQp SHHU JURXS

R SRS GDOAat

x 'DPRGDUDQ ER®/OMODHSDIHY VWHUQ O\X HGX aDGDPRGDU

R S5L]JLNRYi SUpPLH WUKX
R S5L]JLNR VHOKIiQt JHP
R 3RGtO\ YRODWLOLW\ DNFLRYpKR D GOXKRSLVRYpKR WUKX SUF
R 5L]JLNRYp S LUiI&N\ QiNODG$ FL]JtKR NDSLWiOX Y ]JiYLVORVWL Q!
/[ HILVODWLYD

x JiNRQ p 6E REPDQVNE JiNRQtN

x JiNRQ p 6E R REFKRGQtFK VSROHpPQRVWHFK D GUXAVWY
NRUSRUDFtFK

x JiNRQ p 6E R RFH RYiQt PDMHWNX

x JiNRQ p 6E R GDQtFK ] S tMP$

x JiNRQ b 6E R YH HMQé&FK GUD&EIFK

x JiNRQ p 6E R ]JQDOFtFK D WOXPRpPQtFtFK

=DGiQt D VWUXNWXUD SRVXGNX

OpHO RFHQ Qt J]QDOHFNé ~NRO

OpHOHP RFHQ Qt MH SURYHGHQt QH]iYLVOpPKR RGKDGX KRGQRW\
VSROHpPQRVWL 3%$986 DV VH VtGOHP 3UDKD + 3URVHN 3URVH

D piVWL SRGQLNX REFKRGQtKR JiYRGX Y\MiG HQp N XV \
QD MPpQR Y ]DNQLKRYDQp SRGRE R MPHQRYLWp KRGQRW &=
YH HMQp GUDA&E\

=QDOHFNé& SRVXGHN MH SRXAaLWHOQé& SRX]H SUR Y\PH]HQé ~pHO

3 HGP W RFHQ Qt

3 HGP WHP RFHQ Qt MH

BWUDQD



X SRGQUSROHpPQRVWL 3%$986 D V VH VtGOHP 3UDKD + 3URVHN

Y Y\MiG HQé DNFLt QD MPpQR Y ]IDNQLKRYDQp S
KRGQRW &=. Y FHONRYpP SRpWX NXV$

X SRGtO QD ]INODGQtP NDSLWiOX VSROHPQRVWL S HGVWDYRYDQ¢

MPpQR Y IDNQLKRYDQp SRGRE YH MPHQRYLWp KRGQRW &=.

X MHGQD NPHQRYi DNFLH QD MPpQR Y IDNQLKRYDQp SRGRE YH M
NWHUi MH VRXpiVWt PLQRULWQtKR SRGtOX QD ]JiNODGQtP NDSLWI

5R]JKRGQp GDWXP RFHQ Qt

2FHQ Qt MH SURYHGHQR N UR]JKRGQpPX GDWX N Q PXa E
SRVXGNX N GLVSR]JLFL QHMDNWXiOQ M&t ~-GDMH R KRVSRGD HQt
3%$986 D V

=DGDYDWHO

=DGDYDWHOHP RFHQ Qt MH VSROHpPQRVW 3%$986 DV VH VtGOHP
36y Y GiOH WDNp ]DGDYDWHO

=SUDFRYDWHO

2FHQ Qt Y\KRWRYLO ,QJ .DUHO 3RWP ZLO ]QDOHF ]DSVDQé Y VH]Q

E\GOLAW P 'UXAVWHYQt 5DSRWtQ 36V GRUXPRYDFt DGUHV

),1$1&( D V 1D )ORUHQFL YJORUHQWLQXP UHFHSFH $
H PBIROWPHVLO#F\GIOH WDPNp ]SUDFRYDWHO

.DWHJRULH KRGQRW\

6 RKOHGHP QD ~pHO RFHQ Qt MH KOHGDQRX NDWHJRULt KRGQRW\ K
RGKDGRYDQi piVWND ]D NWHURX E\ P O\ E6W DNWLYXP QHER ]iYD]H
RFKRWQéP NXSXMtFtP D RFKRWQé&P SURGiIYDMtFtP Y WUDQVDNFL X
WU&QtKR RGVWXSX SR QiOHALWpPP PDUNHWLQJX NG\ ND&Gi ]JH VWL
QLNROL Y9WtVQL

9éVOHGHN RFHQ Qt

98VOHGHN RFHQ Qt MH Y ]iY UX WH[WRYp piVWL WHG\ ]iY UHpQpP Y

7U8Qt KRGQRWDVSROODPRRVWL 3$986 DV VH VtGOHP 3UDKD +

36y Y Y\MiG HQpKR NPHQRY&FK DNFLt
Y IDNQLKRYDQp SRGRE NH GQL E\OD ]SUDFRYDWHOHP RGH
QD piVWNX

PLOLRQS$ &-=.
SDGHViIW GHY W FHO&FK VHGPGHViW GY VHWLQ\ PLOLRQX N

SBRGQLNHP MH Y VRXODGX V WXJHPVNRX OLWHUDWXURX P\aOHQ QRY ]JDYHGHQEé

6E REPDQVNpPKR ]JiNRQtNX MtP& E\O QDKUD]HQ SRMHP SRGQLNX GOH J]iNRQD p

-DN XYiG Mt 0$ E. 0$ E.29E SRMHP SRGQLN MH Y UiPFL RFH RYiQt SRGQLNX ]QI

QD SRMP\ Y |DKUDQLpQt OLWHUDWX H D SUD[L RFH RYDFtFK VWDQGDUGHFK QDWR
VH GUAHW VWiYDMtFt RFH RYDFt WHUPLQRORJLH
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7U&Q0t KRGQRWD PHQALQRYpKR SRGtOX QD ]iINODGQtP NDSLWiOX

NPHQRY&FK\S\RQHPQRVWL 33986 DV VH VtGOHP 3UDKD + 3URVHN

Ly ]Q MtFtFK QD MPpQR Y ]JDNQLKRYDQp SRGRE R MP

&=. NH GQL E\OD ]SUDFRYDWHOHP SUR ~pHO QHGREURYROQ
GLVNRQWX ]D PLQRULWX QD piVWNX

WLVtF &=.
GYD PLOLRQ\ RVP VHW pW\ LFHW WLVtF NRUXQ pHVNEéI

7U8Qt KRGQRWD MHGQp \WPRIGHQRUMHAELBI$986 D V VH VtGOHP 3UD
3URVHFNI 36y Ly ]Q MtFt QD MPpPpQR Y ]DNQLE
R MPHQRYLWp KRGQRW &=. NH GOQL MH& MH VRXpD
PHQALQRYpKR SRGtOX QD ]iNODGQtP NDSLWiOX E\OD RGKDGQXWD ¢

&=
WLVtF pW\ L VWD GYDFHW RVP NRUXQ pHVNéFK

'DWXP Y\KRWRYHQt SRVXGNX

=QDOHFNé& SRVXGHN E\O Y\KRWRYHQ NH GQL

URKOiaHQt |]SUDFRYDWHOH

=SUDFRYDWHO SURKOD&XMH &H MH MDNRAWR ]J]QDOHF QH]iYLVOE
SRP U N ][DGDYDWHOL SRS RFH RYDQp VSROHpPQRVWL YL] t R(
]QDOFtFK D WOXPRpPQtFtFK

3 L]JSUDFRYiIQt WRKRWR SRVXGNX Y\FKi]JHO ]QDOHF ] LQIRUPDFt XY
]SUDFRYiQt ,QIRUPDFH SRVN\WQXWp ]DGDYDWHOHP URYQ & WDN
SRYDARYiQ\ |D SUDYGLYp D Y URKRGQp 7RWpad SODWt SUR LQIRUP
S HGHYatP YH HMQp LQVWLWXFH D MLPL ]JSUDFRYiYDQp D ]JYH HM R
ALYQRVWHQVNiIi VSROHpHQVWYD D GDO&4t YH HMQ GRVWXSQp JGURNM

$QDO&]\ QiJRU\ D JiY U\ XYHGHQpP Y WRPWR SRVXGNX MVRX SO
S HGSRNODGS$ XYHGHQE&FK Y WRPWR SRVXGNX D MVRX RVREQtPL
1iY U\ ]QDOFH

=QDOHFNé SRVXGHN MH SODWQé SRX]H SUR XYHGHQé ~pHO RFHQ
RFHQ Qt 1HO]JH MHM SRXatW ]D MLQé&P ~pHOHP 3RVXGHN QHUHIOH
NWHUéP GRAOR SR UR]JKRGQpP GDWX RFHQ Qt

2EVDK WRKRWR SRVXGNX MH G$Y UQé VORXatFt SRX]H SUR YQLW (
aiGQi MHKR piVW QHVPt EEW &dH HQD W HWtP VWUDQIiP EH] S HGF
]SUDFRYDWHOHP V YEMLPNRX 4iGRVWt ]JH VWUDQ\ S tVOX3dQéFK V!
SUIYR D SRYLQQRVW ]DFKi]JHW V SRVXGNHP Y VRXODGX V ~pHOHP N

OHWRG\ RFH RYiQt NDWHJRULH KRGQRW\

=iNODGHP Y&E UX YKRGQp PHWRG\ RFHQ Qt SRGQLNX MH SUYRWQH
RFHQ Qt MH GOH OH]JLQiIURGQtFK RFH RYPFtFK GYMRECRUER GS$SYRG)
SURp VH RFHQ Qt SURYiGt 986VWXS\ RFHQ Qt D SUIFH SURYiG Qp S L

2ILFLIiOQt pHVNé S HNODG S LSUDYHQé& (YURSVNRX NRPRURX $6% pPOHQVNRX RUJD
&RXQFLO
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]JDPEEOHQpPPX ~pHOX OpHO RFHQ Qt WDNp REY\NOH RYOLY XMH QHE
BWDQGDUG KRGQRW\ WHG\ PXVt RGSRYtGDW GDQpPX ~pHOX RFHQ G

9 UIPFL RFHQ Qt PXVt EEW GOH ,96 SRVRX]HQ\ UHOHYDQWQt D
+ODYQtPL S tVWXS\ ]DOR&HQEPL QD HNRQRPLFN&FK SULQFLSHFK HN
S LRFHQ Qt MVRX

x WUA8Qt S tVWXS

X YE&QRVRY& S tVWXS D

X QiINODGRY& S tVWXS

.D&Gé ] S tVWXS$ |DKUQXMH MLQp SRGUREQpPp PHWRG\ DSOLNDFH

SRYLQHQ SRXatw N RFHQ Qt DNWLYD YtFH QHa&a MHGQX PHWRGX

VNXWHPQRVWHP D RNROQRVWHP VLOQ S HVY GpHQ R S HVQRVWL C
Y&DN XYidLW SRXaLWt YtFH S tVWXS$ D PHWRG D NH VWDQRYHQt K
P$aH EéW SRXAaLW YtFH QHa MHGHQ RFH RYDFt S tVWXS QHER PHWF
QH&a MHGHQ S tVWXS QHER PHWRGD P O E\ EEW ]JiY U R KRGQRW S
SUS$SP URYiQt W]Q FtOHP MH QDOp]W PHWRGX NWHUiIi MH ]D NRQNU

9 UIPFL W t YédH XYHGHQEFK S tVWXS$ N RFHQ Qt 0% E. XYiGt S
SUR ILQDQpPQt RFHQ Qt SRGQLNX
x 7U8Qt S tVWXS RFHQ Qt QD ]iNODG DQDO&]\ WUKX
RFHQ Qt QD ]iNODG WU&Qt NDSLWDOL]DFH
RFHQ Qt QD ]iNODG VURYQDWHOQ&FK SRGQLNS$
RFHQ Qt QD ]iNODG VURYQDWHOQ&FK WUDQVDNFt
RFHQ Qt QD ]iNODG ~GDM$ R SRGQLFtFK XYiG QéFK QD EXU]X
RFHQ Qt QD ]iNODG RGY WYRY&FK PXOWLSOLNiIWRUS$
X 98QRVRY& S tVWXS RFHQ Qt QD ]iNODG DQDO&]\ YEQRVS$
R PHWRGD NDSLWDOL]JRYDQ&FK pLVWEFK Y&QRVS$
R PHWRGD GLVNRQWRYDQ&FK SHQ 84QtFK WRNS$
R PHWRGD HNRQRPLFNp S LGDQp KRGQRW\
R NRPELQRYDQp YEQRVRYp PHWRG\
x 1iINODGRY& S tVWXS RFHQ Qt QD ]iINODG DQDO&]\ PDMHWN X
R ~pHWQt KRGQRWD QD SULQFLSX KLVWRULFNé&FK FHQ
R VXEVWDQpPQt KRGQRWD QD SULQFLSX QiNODG$ JQRYXSR t]HQt
R VXEVWDQpQt KRGQRWD QD SULQFLSX ~VSRU\ QiNODGS$
R OLNYLGDpQt KRGQRWD
R PDMHWNRYp RFHQ Qt QD SULQFLSX WUAQtFK KRGQRW

002000

9épHW PHWRG QHQt NRPSOHWQt YH YAd8HFK VNXSLQiIiFK H[LVWXMH F#F
PHWRG V UR]GtOQé&P SRWHQFLIiOHP S LEOtaLW VH SRGPtQNiP NRQN!

ODMHWNRYp PHWRG\

ODMHWNRYp RFHQ Qt SRGQLNX MH YH VYp SRGVWDW VRXpWHP RFF
KRGQRWD SRGQLNX EUXWWR RG NWHUEGFK MH Y QDYD]XMtFtP NUI
MH JMLAW QD KRGQRWD YODVWQtKR NDSLWiOX SRGQLNX KRGQRWTLE
G OHQt PDMHWNRY&FK PHWRG RFHQ Qt MH S HGSRNODG WUYDOpPKR
9 StSDG S HGSRNODGX WUYDOp H[LVWHQFH VSROHpPQRVWL MH R
JiNODG UHSURGXNpPQtFK FHQ Y RSDpQpP S tSDG VP XMH N OLNYL

ILNYLGDpQt KRGQRWD

ILNYLGDpQt KRGQRWD MH JMLA"RYiIQD Y SRGRE REMHPX SURVW H(
SURGHMH S tSDGQ OLNYLGDFH PDMHWNX VSROHpQRVWL OHWRGD
YéEQRVRYéFK PHWRG S tMP\'] OLNYLGDFH MDNR GUXK YéEQRVX QD
PHWRG DOH SUDFXMH V RPHIHQéP pDVRYéP LQWHUYDOHP VWDWLF
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JLNYLGDpQt KRGQRWD MH JML&"RYiQD S HGHY&tP MDNR S L

x RFHQ Qt JWUIWRY&FK VSROHpPQRVWt

RFHQ Qt SRGQLNS$ V OLPLWRYDQRX &LYRWQRV Wt

UR]JKRGRYDFt NULWpPULXP S L ]YD&RYiQt OLNYLGDFH D VDQDFH S
RGKDG GROQt KUDQLFH RFHQ Qt SRGQLNX

RFHQ Qt X4tYDQp SUR QHSURYR]Qt PDMHWHN GRSO NRYp Y\X&LW
bL RGKDGX VXEVWDQpPQt KRGQRW\ N RFHQ Qt NRQNUpWQtFK DNW

X
X
X
X

OpHWQt KRGQRWD

2FHQ Qt QD ]iNODG ~pHWQt KRGQRW\ RGSRYtGi QD RWIiJNX ]D NRC
SR t]JHQ 2FHQ Qt Pi OLPLWRYDQRX Y\SRYtGDFt KRGQRWX NG\& S HC
YHGH N ]JiVDGQtP RGFK\ONiP RG UHiOQp KRGQRW\ QH]DFK\FXMH W]
MDNR NQRZ KRZ QD GUXKRX VWUDQX MH QHMOpSH GRORALWHOQp
SRX]H ]D GRSO XMtFt LQIRUPDFL

6XEVWDQpPQt KRGQRWD

OHWRGRX VXEVWDQpQt KRGQRW\ MH H&AHQD RWIiJND NROLN E\ VW
%UXWWR VXEVWDQpQt KRGQRWD MH JMLAW QD MDNR VXPD UHSUR
PDMHWNX VQtaHQi R MHKR RSRW HEHQt WHG\ MDNR KRGQRWD ]Q
RGHPWHQt GOXK$ SRGQLNX MH ]JMLAW QD VXEVWDQpQt KRGQRWD
OHWRGD VH VRXVW HGt QD SURYR]Q QH]E\WQé& PDMHWHN 3 tSDG(
NWHU& QHQt QXWQ& N SURYR]X MH RFH RYiQ VDPRVWDWQ SRPRFt

7U4Q0t PHWRG\

6NXSLQD PHWRG WUAQtKR RFHQ Qt MH REY\NOH SRP UQ SRFKRS|
DSDUIWHP ]JD S HGQRVW EéYi GiYiQD DGD YODVWQRVWt NWHUp F
YD]JED N WUAaQtPX SURVW HGt D FHONRYi Y\dd4t REMHNWLYQRVW 1T
PHWRG MVRX SRGPtQ Qp H[LVWHQFt SRP UQ A&4LYpKR WUKX V SRGQ
WUDQVDNFtFK DSRG 3RGPtQNRX SUR XSODWQ Qt PHWRG WUAaQtKR
NDSLWIiORYpKR WUKX WUDQVSDUHQWQt WUDQVDNFH D YHONp F
SRGPtQNiFK W &NR GRVDALWHOQp OLPLW\

3L DSOLNDFL PHWRG WU&QtKR RFHQ Qt MVRX Y\XA&tYiQ\ W]Y QiVl
SRSLVXMtFt KRGQRWX DNFLH SRGQLNX N Q MDNp Y]WDKRYp YHOLFE
YEQRVRY&FK YHOLpPLQ pL YODVWQtPX NDSLWiOX 3 %9 MDNR PDMH
MH FHOi DGD Y\X&tYDMtFt MDN KRGQRWX SRGQLNX QHWWR WUAQ
HQWHUSULVH YDOXH 3UR REFKRGRYDQp VSROHpPQRVWL MVRX QiVR

OHWRGD WUAaQt NDSLWDOL]DFH

OHWRGD VH XSODW XMH X SRGQLN$ MHMLFK& DNFLH MVRX REFKRG
DNFLH 7U&Qt NDSLWDOL]DFH SDN S HGVWDYXMH VRXpLQ WpWR F
SRW HE\ RFHQ Qt SRGQLNX QHER SRGtOX Y Q P WDNWR MHGQRG
Y]KOHGHP N QHXVWiO&P SRK\E$P FHQ\ DNFLH QD WUKX MH W HED Y
FHQ\ S L RFH RYiQt NRQNUpWQtKR SRGtOX YH VSROHpPQRVWL MH Q
D DSOLNRYDW QDS S L RFHQ Qt PDMRULWQtKR SRGtOX S tVOX&aQp

OHWRGD VURYQDWHOQEFK SRGQLNS
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2FHQ Qt MH ]JDOR&HQR QD VURYQiQt V SRGQLN\ NWHUp ML& E\O\ Q N
WDN O]H Y\X&tW L X SRGQLN$ MHMLFK& DNFLH QHMVRX REFKRGRY
DNFLH SUIY W FK SRGQLNS$ ]JYROHQ&FK SUR VURYQiQt $VL QHMVOR
YKRGQ&FK SRGQLNS$ SUR VURYQiQt NG\& E\ P O\ EEW UHVSHNWRYiC
MDNR MH RERU SRGQLNiQt SURGXNWRYi SRGREQRVW YHOLNRVW
VWUXNWXUD DWG

OHWRGD VURYQDWHOQéEFK WUDQVDNFt

OHWRGD MH REGRERX S HGFKR]tKR S tSDGX GDWRYi ]JiINODGQD MH
FHQiIFK ]DSODFHQé&FK ]D VURYQDWHOQpP SRGQLN\ SURGDQp Y SRVC
JtVNDW FHQX ]D SRGQLN MDNR FHOHN D QHMVRX WHG\ QXWQp S HS!
MH W HED JRKOHG RYDW X VURYQiYDQ&FK WUDQVDNFt VIQHUJLH R
SODFHQRX FHQX

9éQRVRYp PHWRG\

9éQRVRYp PHWRG\ Y\XatYDMt SR]JQDWHN &H KRGQRWD SRGQLNX FF
VWHMQ MDNR X MLQéFK VWDWN$ RpHNiIYDQéP XALWNHP MHKR GU:
RpHNiYDQp YEQRVN UHVS S tMP\ SO\QRXFt ] SRGQLNX

OHWRGD GLVNRQWRYDQé&FK pLVWEFK SHQ &QtFK W

=D ]JiNODGQt YEQRVRYRX PHWRGX MH SRYD&RYiQD PHWRGD GLVNRC
2]QDpRYiIQD E&Yi ]D QHMNRPSOH[Q M&t S tVWXS N YEQRVRYpPX R
SHQ 4Qt WRN\ WHG\ UHiOQé S tMHP VSROHpPQRVWL NWHU& MH JiUR
VSROHPQRVWL D WHG\ L P tWNHP KRGQRW\ OHWRGD RGUiat DQJO
QiINORQQRVW NH NDSLWiORYé&P WUK$P Y PtVW VYpKR QHMY WA&atKR

OHWRGD S HGVWDYXMH VNXSLQX YtFH pL PpQ VH OL&tFtFK PRGHC

Q NROLN YDULDQW

x PHWRGD )&)) HQWLW\ + S tVWXS YESRpWX KRGQRW\ YH GYRX NL
KRGQRWD DNWLY SRGQLNX MDNR FHONX EUXWWR Y GUXKpP SR
KRGQRWD VDPRWQpPKR YODVWQtKR NDSLWiOX QHWWR

x PHWRGD )&)( HTXLW\ + Y\FKi]Jt ] SHQ &QtFK WRN$ GRVWXSQG
VSROHPQRVWL YéSRpW\ VP XMt LKQHG N KRGQRW YODVWQtKR

x PHWRGD $39 + PHWRGD Y&8SRpWX YH GYRX NURFtFK S LpHP& Y
SRGQLNX MDNR FHONX Y SRGRE VRXpWX KRGQRW\ SRGQLNX ]D S
VRXpDVQp KRGQRW\ GD RY&FK ~VSRU ] ~URN$ 9 GUXKpP NURNX
)&)) RGHptWi FL]t NDSLWiO D NRQHPQEP YEVWXSHP MH RFHQ Qt Y

OHWRGD NDSLWDOL]J]RYDQéFK pLVWEéEFK YEQRVS$

OHWRGD NDSLWDOL]JRYDQ&FK pLVWEFK Y&QRV$ RGUiat Q PHFNé S
POXYtFtFK JHPtFK SDW t PH]JL QHMYtFH Y\X&tYDQp PHWRG\ =DP HC
YODVWQtN\ VSROHPQRVWL GUALWHOH YODVWQtKR NDSLWiOX MC
YODVWQtKR NDSLWiOX 3RGUREQ ML MH PR&4Qp WXWR PHWRGX pOH
SUR XUpHQt pLVWpPKR Y@QRVX SRGQLNX 7HQ P$aH EEW VWDQRYHQ
Xx SHQ 4QtFK WRNS$ * UR]GtO$ PH]L S tMP\ D YEGDML SDN VH PHW
HTXLW\
X XSUDYHQ&FK YéVOHGNS$ KRVSRGD HQt + UR]GtO$ PH]L ~pHWQ SR

6DPRWQé SRVWXS RFHQ Qt PHWRGRX NDSLWDOL]JRYDQéFK pLVWEéFk
PHWRGiIP 5R]pOHQLW MHM O]JH GR Q NROLND QD VHEH QDYD]XMtFtF
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DQDO&]D PLQXO&FK YEVOHGN$ KRVSRGD HQt SRGQLNX D MHMLFK
RGKDG EXGRXFtFK pLVWEFK YEQRVS$ ILQDQpQtFK SRW HE

RGKDG ~URNRYp PtU\

SURSRpHW KRGQRW\ SRGQLNX

X X X X

OHWRGD HNRQRPLFNpP S LGDQp KRGQRW\

OHWRGD HNRQRPLFNp S LGDQp KRGQRW\ (9% MH UHODWLYQ QR
RFH RYiQt NWHUé QDG UiPHF UHODWLYQ ~]FH ]DP HQ&FK PHWRG
SHQ 8QtFK WRN$ Y\X4&LWHOQ&FK QHMYtFH SUiY MHQ SUR RFHQ Qt
YEVOHGN$ PHWRG\ WDNp GR E 4QpKR t]JHQt SRGQLNX MDNR VRXpi
IDNWRU

SURWL PHWRGIP Y\FKi]JHMtFtFK ] ~pHWQtFK YHOLpPLQ ]JLVN$ S LQiéat
RGROQRVW SURWL PDQLSXODFL YéVOHGN$ ~pHWQLFWYt SRS 1F
UL]JLNRYE&FK RpPHNiYiQt XaLYDWHOS$ RFHQ Qt LQYHVWRUS$

=iNODGHP RFHQ Qt MH Y S tSDG PHWRG\ (98 HNRQRPLFNé& JLVN W
NWHUp MVRX XKUD]HQ\ MDN E a4Qp QiNODG\ WDN QiNODG\ NDSLWiO
NG\a Y UiPFL ~pHWQLFWYt EEYDMt ]DFK\FHQ\ W\SLFN\ ~URN\ ] FL]tKI

6DPRWQé& SURSRpHW KRGQRW\ SRGQLNX PHWRGRX (9% MH PRAaQR
NRQFLSRYDW YH YDULDQW HQWLW\ HTXLW\ SRS $39 3 L VSOQ Q
SUSP UQEFK QiNODG$ NDSLWIO VWHMQp Y\PH]JHQt JLVNX = Y PHWI
SURYR]QtKR YEVOHGNX KRVSRGD HQt Y S tSDG (9% JLVNX ] RSHUL
Y\PH]JHQt NDSLWiOX = Y S tSDG '&) W]Y SURYR]Q QXWQpKR LQYH)
(9% PLVWEFK RSHUDpPQtFK DNWLY RE PHWRG\ SRVN\WXMt WRWRAQ|

2SURWL PHWRG '&) MH WDN S tQRV SRX&LWt PHWRG\ (9$ VStaH QF
KRGQRW\ SRGQLNX Y GRGDWHpPQE&FK LQIRUPDFtFK NWHUp R WpWR
RFHQ Qt pLVWEFK RSHUDpPQtFK DNWLY D WUAQt S LGDQRX KRGQRW X
URPQtFK HNRQRPLFNEFK S LGDQ&FK KRGQRW GLVNRQWRYDQE&FK N

6WDQGDUG\ KRGQRW\ GOH ,96

9 UiIPFL ,96 MH XYHGHQD GHILQLFH Q NWHU&FK KODYQtFK VWI
GHPRQVWUDWLYQt YépHW MLQ&FK VWDQGDUGS$ KRGQRW\ NWHU
Y MHGQRWOLY&FK MXULVGLNFtFK QHER X]QiYiQ\ D S LMtPiQ\ QD ]iN

7U4Qt KRGQRWD

7U4Qt KRGQRWD Y ]JiVDG RGSRYtGi SRWHQFLiOQt SODWE ]D SRGQLI

'OH RILFLIOQtKR S HNODGX ,96 RGKWIG RWIDAN t KRG RBW]D NWHURX E'
DNWLYXP QHER JiYDJHN VP Q Q\ N GDWX RFHQ Qt PH]L RFKRWQ&é
SURGIYDMtFtP Y WUDQVDNFL XVNXWHpPQ Qp Y VRXODGX V SULQFLS
PDUNHWLQJX NG\ ND&Gi JH VWUDQ MHGQDOD LQIRUPRYDQ XYi&oOL

.RQFHSW WU&Qt KRGQRW\ S HGSRNOiGi FHQX VMHGQDQRX QD YR
~pDVWQtFL MHGQDMt VYRERGQ 7U&Qt KRGQRWD DNWLYD URYQ & F
7tP MH GOH ,96 WDOANRYQRY\XALWt ] KOHGLVND ~pDVWQtND NWH
QHMY\d4t KREQRW&W I\JLFN\ PRAQp ILQDQpQ SURYHGLWHOQp St
N QHMY\44t KREBMQRWAt D QHMOHSAt Y\XALWt DNWLYD P$&H EEW MHI
]S$VRE Y\XALWt P$8aH VH DOH RG VRXPDVQpKR ]JS$VREX Y\X&LWt OL
OLNYLGDFL
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6SUDYHGOLYiIi KRGQRWD

'"HILQLFH VSUDYHGOLYp KRGQRW\ GOSHUDPBHGOIMH RRGCIHGONXKMtNWFH RG!
FHQD ]JD S HYRG DNWLYD QHER JiYDINX PH]L XUpHQéPL ]QDOéPL D R
S tvOXaQp PDMHWNRYp SRGtO\ W FKWR VWUDQ

6SUDYHGOLYi KRGQRWD Y\&DGXMH VWDQRYHQt FHQ\ NWHUi MH VS
XUpHQE&PL VWUDQDPL VH JRKOHGQ QtP S tVOX4Q&éFK YéKRG QHER G
] WUDQVDNFH PtW 1DSURWL WRPX WU&Qt KRGQRWD Y\d8DGXMH I
GRVWXSQp QHER QHSO\QRX ~pDVWQtN$P REHFQ QHE\O\ |RKOHG R

964H SRSVDQi WUAQt KRGQRWD MH Y SRGVWDW SRGPQRALQRX W]
VSUDYHGOLYi PH]L GY PD VWUDQDPL MH pDVWR FHQRX GRVDALWHO
VWDQRYHQt VSUDYHGOLYp KRGQRW\ ]JDKUQXMH DVSHNW\ NWHUp
JRKOHG RYiQ\ QDS SUYN\ VIQHUJLFNp KRGQRW\ SO\QRXFt ] NRPEL

3 tNODG)\ Y QLFK& MH VSUDYHGOLYi KRGQRWD SRXatYiQD GOH ,96
NWHUi MH IpURYi ]D SRGtO\ Y QHNYWRYDQéFK SRGQLFtFK NGH ~p
]QDPHQDW &H SUR Q VSUDYHGOLYi FHQD MH RGOL&Qi RG FHQ\ MFE

,QYHVWLPQt KRGQRWD

,QYHVWLPpQt KRGQRWD SRGQLNX MH Y ]JivVDG KRGQRWD SUR NRQNU

'OH GHILQLFH ,96 MH LQ-RGORAH\YD IORGWQRWDSUR XUPLWpPKR Y
SRWHQFLIOQtKR YODVWQIND S L LQGLYLGXiQQV¥ HQWH QL KR QMW D!

VWDQGDUG KRGQRW)\ VSHFLILFNé& SUR XUpLWé& VXEMHNW W]Q VWD
] GUAHQt DNWLYD 9 G$VOHGNX WRKR QH]DKUQXMH S HGSRNOIGDQF
RNROQRVWL D ILQDQpPQt FtOH VXEMHNWX SUR NWHU& VH RFHQ Qt ]

ILNYLGDpPpQt KRGQRWD

ILNYLGDPpQt KRGQRWX GHIDbQKXWNXINWHWENRE\OD UHDOL]RYIQD S |1
QHER VNXSLQ\ DNWLY SR MHG Y RGODHLQYtERKR GORWMHDFEN P OD |[RKOHG R
XYHGHQt DNWLY GR SURGHMHVFKRSQpKR VWDYX L QD pLQQRVWL Y

ILNYLGDpQt KRGQRWD P$&H E&W XUpHQD QD ]iNODG GYRX U$]Q

RFH RYDWHO PXVt XYpVW NWHUi MH S HGSRNOIGiQD

Xx t]JHQi OLNYLGDFH V REY\NORX GRERX PDUNHWLQJX *# S HGSRNC
SURGHMH MH OL N GLVSR]JLFL S LP HQp pDVRYp REGREt QD QDO

X QXFHQi OLNYLGDFH VH JNUIFHQRX GRERX PDUNHWLQJX * S H
Y G$VOHGNX NWHUp QHQt N GLVSR]JLFL GRED QD iGQ& PDUNHWLG
NWHUpPX SURGiIYDMtFt pHOt D G$YRG$P SURpPp QHO]H SURYpVW i

6\QHUJLFNi KRGQRWD

'OH ,96 MH VIQHUJLFRVBRGRORWRPELQDFH GYRX QHER YtFH DN
NGH NRPELQRYDQi KRGQRWD MH Y Widt QHa VRXpHW MHGQRWOLYéF

S3RNXG MVRX VIQHUJLH GRVWXSQp SRX]H MHGQRPX NRQNUpWQtPX

KRGQRWD OL3ALW RG WUaQt KRGQRW\ SURWRAH RGUiat DWULEXW\
NXSXMtFtKR
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3LGDQIi KRGQRWD S HVDKXMtFt VRXKUQX S tVOXaQéFK SRGtO$ VH (

LQp VWDQGDUG\ KRGQRW\

2EMHNWLYL]RYDQi KRGQRWD

2EMHNWLYL]JRYDQi KRGQRWD Eé&Yi RIQDpRYIiQD ]D KRGQRWX UHODW

1HMGH R VWDQGDUG GHILQRYDQé& ,96 '"HILQRYIQD MH Y Q PHFN
,'1 6 Y S HNODGX WX]JHPVNp OLWHUDWXREMEBNWLYL]RYDPQHBRGQ
S HGVWDYXMH W\SL]JRYDQRX D MLQéPL VXEMHNW\ S HINRXPDWHO
VWDQRYHQD ] SRKOHGX WX]HPVNp RVRE\ £ YODVWQtND QHER V
SRGOpKDMtFtP GDQtP S LpHPA WDWR KRGQRWD MH VWDQRYHQD
SRNUDpPRYDW Y QH]P Q QpP NRQFHSWX S L Y\XaLwt UHDOLVWLF!
PRAQRVWt UL]JLN D GDO&tFK YOLY$ S$VREtFtFK QD KRGQRWX SRGQ

3 L SRXaLWt WUAQtFK GDW S L RFHQ Qt REMHNWLYL]JRYDQi D wWUa
5R]GtOHP PH]L W PLWR KRGQRWDPL MH S HGHY&tP S HGSRNODG Q
Y UiPFL REMHNWLYL]RYDQp KRGQRW\ 9 S tSDG NDWHJRULH WUAaQ
]JP Q NRQFHSWX SRGQLNX MH OL WDWR DNFHSWRYiQD WUKHP pL

'UXKéP UR]GtOHP MH PR&Qi L MLQi IRUPD REMHNWLYL]DFH QHA& M
Q NWHUp ~pHO\ RFHQ Qt P$&H EéW REMHNWLYL]DFH SURYHG
SRVWXS$ PHWRG KRGQRW W]Y X]DQFt QDS QD ~URYQL ]GDC
PDQDJHPHQWX DWG =D WDNRY&FK RNROQRVWt QHP$aH REMHNWL
SURGHMQt FHQ\ SRGQLNX

2EY\NOiI FHQD

2EY\NORX FHQX GHILQXMH ]JiNRQ p 6E R RFH2ZEYIQRORRMHWN
FHQRX VH SUR ~pHO\ WRKRWR JiNRQD UR]XPt FHQD NWHUiI E\ ENAOD
SRS tSDG REGREQpPKR PDMHWNX QHER S L SRVN\WRYiQt VWHMQp C
REFKRGQtP VWINX Y WX]JHPVNX NH GQL RFHQ Qt 3 LWRP VH ]JYDax!
QD FHQX YOLY DY&DN GR MHMt YéaH VH QHSURPtWDMt YOLY\ PLF
SRP U$ SURGIYDMtFtKR QHER NXSXMtFtKR DQL YOLY ]JYOiaWwQt REOL
UR]XP Mt QDS tNODG VWDY WtVQ SURGIYDMtFtKR QHER NXSXMtFt
NDODPLW 2VREQtPL SRP U\ VH UR]JXP Mt ]JHMPpQD Y]WDK\ PDMHWN
YIWDK\ PH]JL SURGiIYDMtFtP D NXSXMtFtP =YOiaWwWQt REOLERX VH UR
PDMHWNX QHER VOXAaE Y\SOéYDMtFt ] RVREQtKR Y]JWDKX N QLP

2EY\NOi FHQD MH SRX8LWHOQi MHQ X WDNRYpKR PDMHWNX NWHU®&
MHKR& WUDQVDNFH SUREtKDMt YHOPL pDVWR R MHKR& FHQ Y PtVV
SRY GRPt 9 UiPFL yHVNp UHSXEOLN\ QHH[LVWXMH Y pDVH VWDELOQ
GUXKX QD ]iNODG NWHUpKR E\ E\OR PRAQR VSROHKOLY SRVX]RYI
REY\NORVW SRGPtQHN REFKRGQtKR VW\NX QD WRPWR WUKX &HQD
RFHQ Qt ]D VWiIYDMtFtFK SRGPtQHN Y YyHVNp UHSXEOLFH ]SUDYLGOI
P O\ EEW Y\X4LW\ DOWHUQDWLYQt ]S$VRE\ Y\X4aLWt GOH t RGVW
NRQNUpWQt QRUPDWLYQt REVDK ] SRKOHGX LQWHUSUHWDFH JML&W
],96 DSLP HQ ,: .5%$%(&

6SROHPQRVW LGHQWLILNDFH D ]JiINODGAQ't

6WUDQD



,GHQWLILNDpPQt D NRQWDNWQt ~GDMH

YLUPD 3$986 D V

Y

3UiYQt IRUPD DNFLRYi VSROHpPQRVW

6SLVRYi ]QDpND % YHGHQi X 0 VWVNpPKR VRXGX Y 3UD]H

'DWXP ]iSLVX SURVLQFH

6tGOR 3UDKD 2+ 3URVHN 3URVHFENI 36y

.RQWDNWQt DGUHVD 3UDKD + 3URVHN 3URVHFNI 36y
9HVHOt QDG /XAQLFt pWYU" - +\EHA&H 36y

"HE KWWS ZZZ SDYXV F]

( PDLO PDLO#SDYXWWHOL#SDYXV F]

7HOHIRQ

)D[

'DWRYi VFKUIQND IW ILL

%DQNRYQt VSRMHQt

=iNODGQt NDSLWiO &=.

$NFLH NXV$ DNFLH QD MPpQR Y ]JDNQLKRYDQp SF
KRGQRW &=.

3UiYD D SRYLQQRVWL QD

6WDQRY\ VSROHpPQRVWL + Y\EUDQp ERG\

'OH ]Q Qt VWDQRY VSROHpPQRVWL ]H GQH S L JRKOHGQ Q
KURPDGRX GQH MH ]iNODGQt NDSLWiO VSROHpPQRVWL UR]G
KRGQRW &=. 94HFKQ\ DNFLH ]Q Mt QD MPpQR D MVRX Y\GiQ\ Y

3 HYRGLWHOQRVW DNFLt

'OH pOiIQNX RGVW VWDQRY VH Pi ]JD WR &H YH Y]JWDKX NH VSRO
]JDSViQ Y VH]QDPX DNFLRQi $ 6SROHpPQRVW ]DStdH QRYpKR DNFLRQ
JE\WHpPQpPKR RGNODGX SRWp FR Mt EXGH ]JP QD RVRE\ DNFLRQi H S
E&6W DNFLRQi HP VSROHpPQRVW MHM ]JH VH]QDPX DNFLRQi $ EH] ]JE\W
]JDNQLKRYDQp DNFLH MH Y$pL VSROHPQRVWL ~pLQQé& EXGH OL Mt S
Y&SLVHP ] ~pWX YODVWQtND QHER GQHP GRUXpPHQt pL S HY]HWt Yé
JiNRQD XSUDYXMtFtKR SRGQLNiQt QD NDSLWiORYpP WUKX

9DOQiIi KURPDGD

3UIYR Y\NRQiYDW KODVRYDFt SUIiYR VSRMHQp VH ]DNQLKRYDQRX D!
YDOQp KURPDG\ UHVS N URJKRGQpPPX GQL XUpPHQpPKR ]iNRQHP
Y HYLGHQFL ]DNQLKRYDQ&FK FHQQ&FK SDStU$ MDNR YODVWQtN DN|

9 S tSDG A4H DNFLRQi ]S$VRELO &H QHQt ]DSViIQ Y VH]QDPX D
QHRGSRYtGi VNXWHPQRVWL QHP$&H VH GRPiKDW QHSODWQRVWL X
VSROHPQRVW QD ]iNODG WpWR VNXWHpPQRVWL QHXPRAQLOD ~pD
KODVRYDFtKR SUiYD

6 NDAGRX DNFLt R MPHQRYLWp KRGQRW &=. MH VSRMHQ K
VSROHpQRVWL MH

9DOQi KURPDGD MH VFKRSQD VH XVQiaHW SRNXG S tWRPQt DNFLR
KRGQRW S HVDKXMH JINODGQtKR NDSLWIiOX VSROHpPQRVWL
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9D0OQi KURPDGD UR]JKRGXMH Y WALQRX KODV$ S tWRPQ&FK DNFLRQ
Y WALQX MLQRX

-LQp
9 UIPFL ]JP Q VWDQRY VFKYiOHQ&FK YDOQRX KURPDGRX GQH

VH UH]JHUYQtKR IRQGX VSROHpPQRVWL

3 HGP W SRGOLNIiQt

3 HGP W SRGQLNiQt D pLQQRVWL GOH 2EFKRGQtKI

3 HGP W SRGQLNiQt
x FHUWLILNDPQt pLQQRVW
X LQVSHNpPQt pLQQRVW
X SURMHNWRYi pLQQRVW YH Y&VWDYE
Xx WHFKQLFNR RUJDQL]DpQt pPLQQRVW Y REODVWL SR&iUQt RFKUDQ
x SRVN\WRYiQt VOX4HE Y REODVWL EH]SHPQRVWL D RFKUDQ\ JGUD
X YBURED REFKRG D VOXAE\ QHXYHGHQpP Y S tORKiFK D& &LYQR
x JNXZHEQt ODERUDWR p
X PLQQRVW DXWRULJRYDQp RVRE\ p
X PLQQRVW DXWRUL]JRYDQp RVRE\ p $2
.ODVLILNDFH HNRQRPLFNEéEFK PpLQQRVWLt &= 13$&(
X 2VWDWQt WHFKQLFNp JNRX&N\ D DQDO&]\
X =SURVW HGNRYiQt YHONRREFKRGX D YHONRREFKRG Y ]D
X ODORREFKRG NURP PRWRURY&FK YRJLGHO
X 9\GiYiQt NQLK SHULRGLFN&FK SXEOLNDFt D RVWDWQt Y\
X ,QIRUPDpPQt pLQQRVWL
X 3RUDGHQVWYt Y REODVWL t]JHQt
X $UFKLWHNWRQLFNp D LQAHQE&UVNp pLQQRVWL D VRXYLVF
X 7HFKQLFNp JNRX&N\ D DQDO&]\
X 2VWDWQt YE]JNXP D YEYRM Y REODVWL S tURGQtFK D WHF
X 2VWDWQt SURIHVQt Y GHFNp D WHFKQLFNp pLQQRVWL
X 3URQIMHP D OHDVLQJ YEURENS$ SUR RVREQt SRW HEX D S
X 2VWDWQt Y]G OiYiQt M Q
ALYQRVWHQVNi RSUiIYQ Qt
3 HGP W SRGQLNiQt 3URMHNWRYi pLQQRVW YH Y&VWDYE
'"UXK &LYQRVWL RKOD&ARYDFt Yi]DQi
9]QLN RSUIYQ Qt
'RED SODWQRVWL QD GREX QHXUpPLWRX
3 HGP W SRGQLNiQt 3RVN\WRYiQt VOX&HE Y REODVWL EH]SHpQ
'"UXK &LYQRVWL RKOD&ARYDFt Yi]DQi
9]QLN RSUIYQ Qt
'RED SODWQRVWL QD GREX QHXUpPLWRX
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3 HGP W SRGQLNiQt 7HFKQLFNR RUJDQL]DpQt pLQQRVW Y REOTL

'UXK ALYQRVWL RKODARYDFt Yi]DQi

9]QLN RSUIYQ Qt

'RED SODWQRVWL QD GREX QHXUpPLWRX

3 HGP W SRGQLNiQt 96URED REFKRG D VOXAE\ QHXYHGHQp
ALYQRVWHQVNpPKR ]JiNRQD

2ERU\ pLQQRVWL 9\GDYDWHOVNp pLQQRVWL SRO\JUDILFNi
SUIFH

96URED UR]JPQR&RYiQt GLVWULEXFH SURGHM S
JYXNRY REUD]RYéFK ]i]QDP$ D YEURED QHQDKUDQ
D ]i]QDP$

3 tSUDYQp D GRNRQpPRYDFt VWDYHEQt SUiFH VSHI
PLQQRVWL

=SURVW HGNRYiQt REFKRGX D VOXA&HE
9HONRREFKRG D PDORREFKRG

BNODGRYiQt EDOHQt JER&t PDQLSXODFH V QiNC
Y GRSUDY

3RVN\WRYiQt VRIWZDUH SRUDGHQVWYt Y REC
WHFKQRORJLt ]SUDFRYiQt GDW KRVWLQJRYp D
ZHERYp SRUWIiO\

YyLQQRVW LQIRUPDpPQtFK D J]SUDYRGDMVNE&FK NDQF
5HDOLWQt pLQQRVW VSUiYD D ~GUAED QHPRYLWR
3URQIMHP D S$MpPRYiQt Y Ft PRYLWEFK
3RUDGHQVNiI D NRQ]JXOWDpPQt pLQQRVW ]JSUDFRYi
SRVXGNS$

3 tSUDYD D Y\SUDFRYiQt WHFKQLFN&FK QiYUKS$ JI
SUiIFH

96]NXP D Y&YRM Y REODVWL S tURGQtFK D WHF
VSROHpPHQVNEFK Y G

7HVWRYiQt P HQt DQDO&]\ D NRQWURO\
5HNODPQt pLQQRVW PDUNHWLQJ PHGLIOQt ]DVWF
3 HNODGDWHOVNiI D WOXPRPQLFNi pLQQRVW
6OXAE\ Y REODVWL DGPLQLVWUDWLYQt VSUiY\ I
KRVSRGi VNp SRYDK\

OLPRANROQt YEFKRYD D Y]G OiYiQt SR iGiQt NXU]$
OHNWRUVNpP pLQQRVWL

3URYRJRYiQt NXOWXUQtFK NXOWXUQ Y]G OiYDF
]D t]JHQt SR iGiQt NXOWXUQtFK SURGXNFt JiEDY
S HKOtGHN SURGHMQtFK D REGREQ&FK DNFt
3RVN\WRYiQt WHFKQLFNé&FK VOX&HE

98URED REFKRG D VOX&E\ MLQGH QH]D D]HQp

'UXK &LYQRVWL RKOD&RYDFt YROQ]
9]QLN RSUIYQ Qt
'RED SODWQRVWL QD GREX QHXUpPLWRX

OGDMH ] UHJLVWUX SOiWF$ '3+

"y &= BUIYQLFNi RVRED
7\S UHJLVWUDFH SOiIWFH

'DWXP UHJLVWUDFH

1HVSROHKOLYé SOiWFH 1(

9O0DVWQLFNiI VWUXNWXUD

9YRM YODVWQLFNp VWUXNWXU\ Y XSO\QXOéFK GHVHWL OHWHEFK
DNFLRQi HP MH VSROHpPQRVW 7HFKQLFNé D JNX&GHEQt ~VWDY VWD
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PDMRULWQt SRGtO Y URFH 33YRGQt SRGtO E\O QDY@&HC
DY URFH QD VWiOH DNWXiOQt YéalL

9YRM YODVWQLFNp VWUXNW X XYHGHQpPK

e | tis] nun]  ni] i nil nied ndn nfe 1lié
d ZvlTE k" v o8 flso souise | 6ouidos 60lis9 bouisy 6oU[69 6PUIGY | 66UIE 60U
5 A v Wa

=GURM YE&URpPQt JSUIiY\

9 UIPFL YEURPQtFK JSUiIY S tORK N ~pHWQtP ]JiY UNiP RFH RYDQi V.
Y WEALQRYpKR DNFLRQi H MHKR& SRGtO VH Y XSO\QXO&FK OHWHF}

] YDOQp KURPDG\ NRQDQp GQH YOR&HQpPKR GR G6E
H[LVWHQFH GDO&tFK DNFLRQi $ I\]LFNéFK RVRE YODVWQtFtFK MHG(
QD ]iNODGQtP NDSLWiOX MHGQRWOLY GR FFD

9 UIPFL S tORK\ N ~pHWQt ]iY UFH VSROHpPQRVW XYiGt &aH PH]L Qt D
RVRERX PDMtFt SRGVWDWQé YOLY QD RFH RYDQp VSROHPQRVWL Q
JLVNX DQL RYOiIGDFt VPORXYD

.ROFHUQ

3 HV H[LVWHQFL Y WALQRYpKR DNFLRQi H D YJKOHGHP NH VNXWHF
8iGQp GORXKRGREpP ILQDQpQt LQYHVWLFH YL] GiOH RFH RYDQi V¢
YH VP\VOX ]iNRQD p 6E R REFKRG®DPMKRNREORHDBOM IQHQt JYH
QD LQWHUQHWRY&FK VWUIQNiFK VSROHpPQRVWL

SBURSRMHQp RVRE\

SURSRMHQéPL RVREDPL V RFH RYDQRX VSROHpPQRVWt MVRX GOH ]S
X 7THFKQLFNé D INXaHEQt ~VWDY VWDYHEQt 3UDKD V S VH VtGOl

D 36y Y FRE\ PDMRULWQt DNFLRQi VSROHpPQR
x 48%/,)250 DV VH VtGOHP %UQR + %RVRQRK\ 00DW\ 36y

9 WALQRY& DNFLRQi FRE\ RYOIGDMtFt RVRED XSODW XMH QD RFI
t]HQt D NRQWUROH VSROHpPQRVWL YROERX pOHQ$ S HGVWDYHQVYV
48%$/,)250 D V MH VSROHPQRVWt URYQ & RYOIGDQRX Y WALQRY&P V

OH]JL RFH RYDQRX VSROHpPQRVWt D VSROHpPQRVWt 48%/,)250 DV G
QHMVRX 4iGQp Y]WDK\ REFKRGQtKR FKDUDNWHU X

OH]L RYOiIGDMtFt RVRERX D Y WALQRYéP DNFLRQi HP D VSROHpPQR
YI]WD]tFK NDAGRURpPQ SRVN\WRYiIQD SOQ Qt MHMLFKA& S HKOHG XY
YIWDK\ SUREtKDMt QD ]JiNODG SRGPtQHN REY\NOéFK Y REFKRGQtP
MVRX NDONXORYiQ\ QD ]JiNODG VWDQGDUGQtKR SRVWXSX D FHQ RI
RVRED Y\VWXSXMH MDNR RGE UDWHO PDMt ] Y W&t pivVWL FKDU
Y SRIJHPQtP VWDYLWHOVWYt SOQ Qt X QLFKA& RYOiIGDMtFt RVREL
S HGHY&tP QiMPHP D VOXAaEDPL V QtP VSRMHQEéPL

oL] *t RGVW -HGQD QHER YtFH RVRE SRGUREHQ&FK MHGQRWQpPX t]JHQt GiOH
RVREDPL GiOH MHQ tGtFt RVRED WYR tV tGtFt RVRERX NRQFHUQ
oL] 1 RGVW ]iNRQD p 6E ([LVWHQFL NRQFHUQX MHKR pOHQRYp EH] JE\V

LOQWHUQHWRYéFK VWUIQNIiFK «
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3 HKOHG SRV K SOQ Qt Y WL\

| [ miie ] sl nin]  wnidil nil i i T iifio ilio
KAo i_ 1} il}}["®E@5]o ilito [iiie [iiii | ii6i] o]l io6fA__ i[oii 3i0 1 A6
KAo i_ ey il} ) Asd i paa i iio oi6 | it | el iidi idfoi  i]isi  ii66 i

=GURM |SUIY\ R Y]WD]JtFK PH]L RVRERX RYOIGDMtFt D RYOIGDQRX

tGLFt VWUXNWXUD

BWDWXWiUQt RUJiQ

6SROHPQRVW ]DVWXSXMH ND&Gé pOHQ S HGVWDYHQVWYD VDPR
YHGRXFtFK NH Y]JQLNX ]P Q QHER ]JiQLNX SRKOHGIiIYN\ QHER ]JiYD]NX
QH& &=. MHGHQ PLOLRQ NRUXQ pHVNEFK D SUiIYQtFK MHG
QHPRYLWi Y F NG\ VSROHPQRVW ]JDVWXSXMt YAG\ GYD pOHQRYp S |

3 HGVHGD S HGVWDYHQVWYD ,QJ -Lt BWXGQLpPND
1DUR]JHQ
%\WHP ILOLRYi yDNRYLpPN\ 36y

'"HQ Y]QLNX IXQNFH
'"HQ Y]QLNX pOHQVWYt

0tVWRS HGVHGD S HGVWDYHQVWYD ,QJ OLODQ 3iOND
1DUR]JHQ

%\WHP b 'S ILEQtp 36y

'HQ Y]JQLNX IXQNFH

'HQ Y]QLNX pOHQVWYt

YyOHQ S HGVWDYHQVWYD ,QJ OLURVODY aWw SiQ
1DURJHQ
%\WHP =iKRUQLFH 7UQRY 36y

'"HQ Y]QLNX IXQNFH
'"HQ Y]QLNX pOHQVWYt

'R]RUpPt UDGD

3 HGVHGD GR]RUpt UDG\ ,QJ $OH[DQGHU 7ULQQHU
1DUR]JHQ
%\WHP AOXWLFNi 30]H * %YROHYHF 36y

'HQ Y]JQLNX IXQNFH
'HQ Y]QLNX pOHQVWYt

yOHQ GR]JRUpt UDG\ ,QJ -DQD %XFKWRYi
1DUR]HQD
%\WHP 6WUDAQLFNI 3UDKD + +RVWLYD 36y

'"HQ Y]QLNX IXQNFH
'"HQ Y]QLNX pOHQVWYt

YyOHQ GR]RUpt UDG\ ,QJ -L LQD BUENRYi
1DUR]JHQD
%\WHP 6YRMARYLFNi 3UDKD + =iE KOLFH 36

'HQ Y]QLNX IXQNFH
'"HQ YJQLNX pOHQVWYt
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+LVWRULH VSROHpPQRVWL

'OH ZHERYé&FK VWUIQHN VSROHpPQRVWL Y]JQLNO 3$986 D V Y URI
QRUPRWYRUQp D DWHVWDpPpQt pLQQRVWL ] 9063 3UDKD V S SRG ILU

~VWDY VWDYHEQt 3UDKD V S 9 URFH E\O SULYDWL]RYIQ PHW
DNFLRYp VSROHpPpQRVWL 9 URFH E\OD ]JP Q QD ILUPD QD VWIiYL
SRGRED DNFLt ]JH IDNQLKRYDQéFK QD OLVWLQQpP 9 URFH GRAOF

NWHU&P VH VWDO 7THFKQLFNé D INX4HEQt ~VWDY VWDYHEQt V S 9
]JP Q SRGRE\ DNFLt ] OLVWLQQ&FK QD JDNQLKRYDQp

9 OHWHFK SUREtKDOR SRVWXSQp URJ4L RYiQt pPLQQRVWL JtVNiYiC
9 URFH E\OD GR VSROHpPQRVWL ]JDpOHQ QD 3RAIUQ WHFKQLFNi O
QHMSUYH Y URFH N UR]J4t HQt DNUHGLWDFH =NX&AHEQ\ 9HVHOt
EH]SHPQRVWQtFK ]D t]JHQt SRAiIUQtFK SURXGQLF D DUPDWXU KDV|

VSROHPQRVW S HVXQXOD VtGOR | +RVWLYD H QD 3URVHN D ¢
ODERUDWR ] 3UDK\ GR 9HVHOt QDG /X4QLFt 9 MHGQRWOLY&FK Ol
DNUHGLWDFt D DXWRUL]DFt +LVWRULFN\ Y&]QDPQp XGiORVWL SR U

'OH YEURDPQt JSUIY\ Y URFH X]DY HOD VSROHpPQRVW V YyHVNEP QR
R Y\NRQiYiQt IXQNFH &HQWUD WHFKQLFNp QRUPDOL]DFH SUR RE
YyHVNpPpKR QRUPDOL]DpQtKR LQVWLWXWX E\OD VPORXYD REQRYF
QRUPDOL]DFL NWHUé& S HY]DO NRPSHWHQFH S HGFKR]tKR ~ DGX

9 URFH EVOR ]JUX4HQR QD t]JHQt YOiG\ SRGOH NWHUpKR E\O
N pLQQRVWHP SUR SRVX]RYiQt VKRG\ YBURENS$ 2SUiYQ Qt E\OR RE(
QRUPDOL]DFL PHWURORJLL D VWiWQt JNXAHEQLFWYt D VOX&E\ W
2SUIYQ Qt Pi QDGQiIURGQt FKDUDNWHU

9 URFH VH VSROHPQRVW ]JDSRMLOD GR PLPR iGQ&FK SURMHNWS$
-HGQDOR VH R QiYUK YBUREX D GRGiIYNX |[NX&AHEQtKR ]D t]JHQt SUR
V RKOHGHP QD VORALWRVW ]D t]JHQt E\OD QD S tSDGQp ]iUXpQt |
Y8URpPQt JSUIY\ ]D URN A0R R SURMHNW SUR 9\WRNRX &NROX Ei
2VWUDYD )DNXOWX EH]SHPQRVWQtKR LQAHQEUVWYt

BRXGQt VSRU\

,QIRUPDFH R S tSDGQ&FK VRXGQtFK VSRUHFK QHMVRX YH Y@&UR|
S HGFKi]JHMtFtFK XYHGHQ\ 1DSRVOHG\ E\O\ FLWRYiQ\ SUREtKDMtFt
Y ~pHWQLFWYt Y\WYR HQD UH]JHUYD Y S tOR]JH ~pHWQt ]iY UN\ ]D
N E\OD HYLGRYiQD MHGQD &DORED QD QHSODWQRVW YDOC
VSRU E\O Y URFH XNRQPHQ YH SURVS FK VSROHPQRVWL ]DPtWQ

2UJDQL]DpQt VWUXNWXUD

2UJDQL]DpQt VWUXNWXUX VSROHPQRVWL WYR t GOH YEURPQt JSUIiY\
QDG /XaQLFt NDaGi vV YODVWQtP HGLWHOHP =iNODGQtP RUJDQL]D
~WYDU\ S LpHP& MHGHQ SRGOpKi HGLWHOL SRERpN\ 3UDKD W L |
UiPFL NWHUp Pi ~WYDU SURYR]Q VSUiYQt YODVWQtKR HGLWHOH

VSROHPQRVWL

6SROHPQRVW GOH VYp YEURpPQt JSUiY\ ]D URN QHPi SRGVWDWQé
VSROHpPQRVWL
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=GURM Yé&URDpQt JSUiYD

YyLQQRVW VSROHpPQRVWL

9épHW pPLQQRVWt SRVN\WRYDQEéFK YEUREF$P GRYR]JF$P GLVWUL
JiIVWXSF$P NWH t QD WUK XYiG Mt VWDQRYHQp VWDYHEQt YEUREN)
XYiGt VSROHPpQRVW QD VYéFK ZHERYéFK VWUIQNIFK

X

X

X X X X X

X X X X X X X X

SRVX]RYiQt VKRG\ S tVOX3Q&P SRVWXSHP XYHGHQé&P Y KDUPRQL]
(YURSVNpPKR SDUODPHQWX D 5DG\ (8 p

INRX&HQt

UHDNFH VWDYHEQtFK YEURENS$ QD RKH

SR&IUQt RGROQRVWL VWDYHEQtFK NRQVWUXNFt

SR&IUQ WHFKQLFNEFK D PHFKDQLFN&FK YODVWQRVWt VWDYH
SR&IUQ EH]SHPQRVWQtFK ]D t]HQt

WHFKQLFN&FK SURVW HGN$ D |D t]JHQt SRaiUQt RFKUDQ\ YpHW
SR&IUQ WHFKQLFNE&FK FKDUDNWHULVWLN KPRW OiWHN PDWH
FHUWLILNDFH YEUREN$ SRGOH t Dt D QD t]HQt YOiG\ p
SRVRX]HQt VIVWpPX t]JHQt YBURE\ SRGOH t QD t]JHQt YOiG\ p
RY HQt VKRG\ YEURENS$ SRGOH t QD t]HQt YOiG\ p 6E
SRVRX]HQt VKRG\ S L NXVRYp YEURE SRGOH tf QD t]JHQt YOiG\ p
Y\SUDFRYiQt VWDYHEQtKR WHFKQLFNpKR RVY GpHQt Y UR]JVDKX
6E Y S tSDG &H MHKR Y\GiQt MH YH VP\VOX t QD tJHQt YOIiG\ p
SRVRX]HQt VKRG\ YJRUNX YEURENX SRGOH * QD t]JHQt YOiG\ p
H[SHUWL]Qt SRVXGN\
NODVLILNDFH YEUREN$ SRGOH SRAaiUQt RGROQRVWL
NODVLILNDFH YEUREN$ SRGOH UHDNFH QD RKH

UR]4t HQp DSOLNDFH YéVOHGNS$ [NRX&HN

VWDQRYHQt UR]JVDKX JNRX&HN

WHFKQLFNi QRUPDOL]DFH

GDO&t VOXAE\ NRQ]JXOWDFH Y REODVWL SRVX]JRYiQt VKRG\ D FHL
YH VWDYHEQLFWYt WHFKQLFNRX SRPRF S L JSUDFRYiQt SURKO]
GRYR]FH DSRG

V0O D
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8YHGHQéP PpLQQRVWHP RGSRYtGi L VWUXNWXUD WUAHE NWHURX
]JSUIYIFK SRS ]D SRVOHGQt URN\ * SRVN\WOD Y UiPFL SR

BWUXNWXUD WUat

100% Ostatni

80% ® Inspekéni Cinnost
60% m Certifikacni ¢innost v PS

40% ZkusSebnictvi v PS

0% m Technicka normalizace v PS

m Aplikovany vyzkum v PS

2003
2004
2007
2008
2009

2005
2006
2010
2011
2012
2013
2014
2015

=GURM Y&URDPQt JSUiY\

1D YEYRML WU&HE MH SDWUQé& MHGQRUIiI]JRYé& YOLY RVWDWQtFK WU&
INXAHEQtKR ]D tJHQt SUR Y\VRNp 4NRO\ XQLYHU]JLWQt FHQWUD SRS\

7U&SE\ VSROI{UHJLRQiOQt pOHQ Qt

70000
60000
50000
40000
30000
20000
10000

M Zahranidi

m Tuzemsko

2015
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2005 [N
2000 D
2007 D
2008 [N
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2010 [N
2011
2012 N
2013 [
2014 [N

=GURM Y&URDPQt JSUIiY\

IHMYEé]QDPQ Mat pLQQRVWt MH INXAaHEQLFWYt Y SR]JHPQtP VWDYLWF
QD WUAEiIFK 7DWR piVW WUAHE WYR t URYQ &8 GORXKRGRE SRGVWL
+

. QDYé&4HQt REMHPX |DKUDQLpPQtFK WUAHE GR&ZOR VNRNRY S HGHY:
] SRSLVX KLVWRULH VSROHpPQRVWL WDWR REQRYLOD DXWRUL]DF
YBURENS$ D JiURYH Pi XYHGHQpP RSUIYQ Qt QDGQiURGQt FKDUDNW
SRVOHGQt W L URN\ MH GUWLYi Y WALQD ]JDKUDQLpQtFK WU&HE VSR
XQLH MHQ PDUJLQIOQt piVW Y OHWHFK + PH]L + PLOLR
XQLL

3U$SP\VORYi SUIYD

'OH RQOLQH GDWDEIi]t SUSP\VORYéFK SUIiY GRVWXSQé&FK QD ZHEX
VSROHPpQRVW QHUHJLVWUXMH NURP QtdH Y\MPHQRYDQéFK RFK

36 |GH ]QDPHQi SRJHPQt VWDYLWHOVWYt
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SU$SP\VORYIi

SUIYD WHG\ QHPI

UHJLVWURYiQ\ 8iGQp SDWHQW\ pL

SU$P\VORYp Y]JRU\ D ]JHP SLVQi R]QDpHQt D R]QDpHQt S$YRGX

S5HIJLVWURYDQp RFKUDQQp ]QiPN\ MVRX XYHGHQ\ Y QiVOHGXMtFt WI

S5HILVWURYDQp RFKL
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=GURM O DG SU$P\VORYpKR YODVWQLFWYt

9 PLOXORVWL VSROHPQRVW VYRX DNWLYLWX YH YEIJNXPX D YEYRML
Y URFH D QiVOHGXMtFtFK ]PL RYDOD &H MH pLQQRVW Yé]JNXPX
VRXE a8Q V SURYIG QtP D S tSUDYRX E aQéFK JNRX&HN NG\ MVRX

PHWRG\ D SRVWXS\ S LpHPAa PQRKG\ MVRX Y\WYi HQD QRYi ]D t]JHQt
GOH QRYéFK S HGSLV$ D QRUHP 9 URFH D RGKDGRYDOD
FHONRYé&FK PJGRY&FK QIiNODG$ VSROHpQRVWL 9 URFH E\O\ RGK
UHALH Yi]DMtFt VH N WpWR pLQQRVWL QD FFD PLOLRQS$ &=. Y UF

+

9 OHWHFK VSROHpPQRVW Y UiPFL S tORK ~pHWQtFK ]iY UHN
ILQDQFRYDQ&FK SURVW HGQLFWYtP JUDQWS$ pL GRWDFt V Y\ptVOHQ

3 LMDWp JUDQW\ D (
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=GURM Y&URPQt JSUIY\ ~pHWQt JiY UN\

6WUDWHJILFNiIi DQDOEé]D

6WUDWHJLFNi DQDO&]D MH UR]G OHQD Y ]iVDG GR W t KODYQtFK b

X S HKOHGX HNRQRPLFN&FK YHOLPLQ D MHMLFK RGKDGX Y\SUDFR)
GDO&4t REGREt

Xx LGHQWLILNDFH D SRSLVX UHOHYDQWQtKR WUKX RFH RYDQp VSR

X KRGQRFHQt UHOHYDQWQtKR WUKX YQ MatKR SRWHQFLiOX D
YQLW QtKR SRWHQFLIiOX RFH RYDQp VSROHpPQRVWL V RKOHGH]I
NRQNXUHQpPQt VtO\

9éVWXSHP VWUDWHILFNp DQDOé]\ MH FHONRYp KRGQRFHQt SHL
N DWUDNWLYLW UHOHYDQWQtKR WUKX D NRQNXUHQpPpQt VtOH S |
SRNUDpRYiIQt pLQQRVWL D RGKDG WUAHE YpHWQ S HGSRNODG)>
GORXKRGREpKR QHNRQHPQpPKR Yé&YRMH

9éaH XYHGHQé SRSLV VSROHpPQRVWL NRQNUpWQ MHMt KLVWRL
] JHRJUDILFNpKR KOHGLVND MH WUKHP VSROHPpQRVWL Y SUYQt DC
pbDVX ]YOidW SR URFH QDE\O\ QD Yé]QDPX L |DKUDQLpPpQt WU
DXWRUL]DFH PDMt QDGQiIURGQt FKDUDNWHU =DKUDQLpQt WUK\ VS
UHJLGXXP WUAHE WYR t JHP (YURSVNp XQLH

-HGQRWOLYp NDSLWRO\ VWUDWHILFNp DQDOé]\ PDNURHNRQRPLFNI

VH WDN Y QXMt S HGHY&tP pHVNEP SRGPtQNiP S tSDGQ (YURSVN|
~GDM$ ~&HML Y\PH]HQp (XUR]yQ
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9YRM HNRQRPLN\ YyYHVNp UHSXEOLN\

l1iVOHGXMtFt WDEXOND VKUQXMH Q NWHUp ]JiNODGQt XND]DWHOH
UHSXEOLN\ =+ KUXEé GRPiFt SURGXNW FHQ\ SRpHW RE\YDWHOVW
GHVHWLOHWtFK S HG GDWHP RFHQ Qt

9 4iGQpP S tSDG VH QHMHGQi R NRPSOH[Qt S HKOHG PDNURHNRQF
QDOp]W QDS QD ZHEX yHVNpKR VWDWLVWLFNpKR ~ DGX SRS
PDNURHNRQRPLFNéEFK SUHGLNFtFK 0) y5

= SRKOHGX QD pDVRYp DG\ MH SDWUQp &4H E KHP SRGVWDWQp b
HNRQRPLND VStidH VWDJQRYDOD MHGQi VH R REGREt SR URFH

HNRQRPLFNRX NUL]Jt MH& VH SURMHYLOD Y ]iVDG GY PD REGRE!]
P HQp XND]DWHOHP +'3 D + = GUXKp UHFHVH VH |
Y]SDPDWRYDOD D& Y URFH 9 URFH WX]JHPVNEé +'3 GRVIKQXO
Y SRNUL]JRYpP REGREt NG\4 SR RpLAW Qt R FHQRYp YOLY\ D VH]yQQ
] PiVWL GtN\ MHGQRUIiI]JRY&P YOLY$P 7RPXWR WHPSX VH S LEOtaLO
RSURWL URNX ]JY\ARYDOD DEVHQFH MHGQRUI]JRY&FK HIHNWS

3RSVDQé ]iNODGQt WUHQG VH SURMHYRYDO L QD GDO&tFK UHIOQEéF
VWiOBFK FHQiFK NWHUp SR URFH Y\ND]JRYDO\ URYQ & SRF
. Y&]QDPQ M&atPX U$VWX GRAOR RS W D& Y ]iY UX REGREt NG\ GtN\ ¢
WUKX SUiFH ]DpDO\ UHIiOQp P]G\ RS W YLGLWHOQ ML QDU$VWDW ¢
SRW&NDOD VH ]JMHYQ QDSMDWé&P WUKHP SUiFH + QHVWDQGDUGQ
V YLGLWHOQ JU\FKOXMtFtP USVWHP PH]G

IRPLQIOQtP KRGQRWIiIP N USVWX SRPIKDOD SR FHOp REGREt DOHVS
SRK\ERYDOD YHVP V SRG LQIODpQtP FtOHP yHVNp QiURGQt EDQI

MDNR ERGRYé QD S HG WtPWR GDWHP URYQ a8 ERGRYé FtO Y
YL] ZHE y1% 9HOPL Qt]JNRX LQIODFt ENOD yHVNi HNRQRPLND
]yoiaw Y OHWHEFK D QDRSDN Y URFH E\O SR GHOA&t GRE

3R]YROQé& QiU$VW Y\ND]JRYDO SRpHW RE\YDWHO YyHVNp UHSXEOLN\
D N YEUD]Q M&tPX QiU$SVWX GRAOR RS W D& RG URNX 3L NOHV
SRVWXSQpP VWiUQXWt SRSXODFH MH U$VW SRpWX RE\YDWHO SULP

=iINODGQt PDNURHNRQRPLF
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=GURM YyHVNé VWDWLVWLFNé ~ DG OLQLVWHUVWYR ILQDQFt yHVNp UHS>
(NRQRPLFNi NUL]JH RYOLYQLOD ]DGOX&HQt yHVNp UHSXEOLN\ NWH.L

* 9 ]JiY UX VOHGRYDQpKR REGREt VH GtN\ UHDOL]RYDQeP ILVNiC
RALYHQt HNRQRPLN\ U$SVW VWiIiWQtKR GOXKX YH YJWDKX N +'3 ]|DVW
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SRNOHVX XYHGHQpKR XND]DWHOH GOH WLVNRYp ]JSUiY\ OLQLVWHU

RG SRpiIWNX URNX GR NRQFH URNX R SE 9 DE)
YUFKROX NUL]JH Y URFH YédH GOXKX GR URNX S tOL& QH]P Q
+ ELOLRQX &=.

2GKDG PDNURHNRQRPLFNpKR YEYRMH y5

98YRM HNRQRPLN\] SRKOHGX 0)y5

OLQLVWHUVWYR ILQDQFt YHVNp UHSXEOLN\ YH VYp SRVOHGQt PDN

S HG GDWHP RFHQ Qt WHG\ Y pHUYHQFL NRPHQWRYDOR SRV
QiVOHGRYQ
x PH]JLURPQt U$VW UHIiOQpKR +'3 Y SUYQtP NYDUWIOX ]SRF

Y PHILDWYUWOHWQtP SRURYQiQt SR RpLAW Qt R VH]yQQt D NDOH

x WUDGLpPQ YE&]J]QDPQRX VORA&ANRX X&LWt E\OD VSRW HED GRPiFQR
R D WR MDN GtN\ Y\WRNp G\QDPLFH REMHPX PH]G D SODW$ |
MH& UHIOHNWRYDOD VLWXDFL QD WUKX SUiFH Qt]Np ~URNRYp V
Y GDO&t YEYRM MHGQDOR VH ML& R SiwWé NYDUWIO Y DG NG\ \
YtFH

x VSRW HED VHNWRUX YOiGQtFK LQVWLWXFt YJURVWOD R

x USVW LQYHVWLF GR IL[QtKR NDSLWiOX YH pWYUWpP pWYUWOH
]D]JQDPHQIQ YH YAHFK NDWHJRULtFK LQYHVWLF QHMY W&t piVW ¢
LQYHVWLFH YPHWQ LQYHVWLF GR E\GOHQt

x ]H VHNWRURYpKR KOHGLVND E\OD Y\VRNi LQYHVWLpQt DNWLY
LQYHVWLFHPL WYRUED KUXEpKR NDSLWiOX YpPHWQ ]P Q\ ]iVRE
YéaL

X Y\WRNi QIURPQRVW LQYHVWLF D QD VWUDQ Y&YR]X NRPELQDFH
SURSDGX Q PHFNE&FK GRYR]$ D YEYR]$ ]DS tpLQLO\ VSROHpPQ ]iSF
REFKRGX VH JER&tP D VOX&EDPL KRVSRGi VNpPX U$SVWX YH Y@aL

ODNURHNRQRPLFNi SUHGLNFH yHVNp UH
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=GURM OLQLVWHUVWYR ILQDQFt yHVNp UHSXEOLN\

9KOHG SUR URN SRS OLQLVWHUVWYR ILQDQFt yHVNp UHS

X SRIJLWLYQt HNRQRPLFNi VLWXDFH E\ P OD SRNUDpPRYDW L Y URFF
GiO WDAHQ VSRW HERX GRPiIFQRVWt GDQRX P]JGRYRX G\QDPLN
QH]DP VWQDQRVWL Y\VRNp Pt H SDUWLFLSDFH D YHOPL Y\VRNpP
G\QDPLND U$VWX QLFPpQ EXGH ] HMP ]JYRO RYDW
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x LQYHVWLFH E\ P O\ EEW VWLPXORYiQ\ SRPRFt SURVW HGNS$ (YUR
NDSLWiOX N FHQ SUiFH S L VWiOH Qt]NéFK UHIOQ&FK ~URNRYE&FK
LQYHVWLF P OD S$VRELW SRW HED VRXNURPpKR VHNWRUX LQR
QHURYQRYiKiFK QD WUKX SUiFH

x URVWRXFt QHMLVWRW\ YQ pHVNp HNRQRPLN\ E\ VH P O\ QDRSI|
]JDKUDQLPQtKR REFKRGX

x GtN\ XYHGHQE&P YOLY$P PLQLVWHUVWYR VQtaLOR Y pHUYHQFL

QD ] D SUR URN QD ]

x LQIODFH VH RG SRpPiWNX URNX D& QD YEMLPN\ SRK\ERYDOD
SiVPD LQIODpQtKR FtOH y1% 0) y5 Y pHUYHQFRYp SUHGLNFL Rpl
EXGH Y]JKOHGHP N SURLQIODpQtP HIHNWS$P U$SVWX PH]G D SODWS$
NRUXQRY&FK FHQ URS\ SRK\ERYDW QDGiOH D WR D& GR SRORYL

X SUHGLNFH PtU\ LQIODFH SUR URN WDN E\OD JY&aHQD ] QD
QD
Xx Y\WRNé& U$SVW ]DP VWQDQRVWL RG NRQFH URNX WUYDOH S H

YROQp ]JGURMH QD WUKX SUiIFH D QHGRVWDWHN ]DP VWQDQFS$ V
SURGXNFH FRa VSROHpPQRVWL YHGOR N LQYHVWLFtP GR ]JYéaHQt
X SURVWRU SUR GDO&t SRNOHV QH]DP VWQDQRVWL E\O MLA ]QD

QH]DP VWQDQRVWL SUR URN E\OD PtUQ VQtaHQD QD ~URYH
SUR URN SRQHFKiQD QD ~URYQL
x E 8Qé ~pHW SODWHEQt ELODQFH ]D URN GRViIKO GOH S HGFK

+'3 NG\a NODGQi VDOGD ELODQFt ]JER4at D VOXAHE Yé&UD]Q S
G$FKRGS$ ]YOidW RGOLY G$FKRGS$ ] S tPéFK ]DKUDQLpQtFK LQ
UHLQYHVWRYDQpPKR JLVNX V RKOHGHP QD Y\dadt WX]JHPVNRX ¢
VSRW HE\ D LQYHVWLF E\O DOH S HE\WHN E aQpKR ~pWX QLAa3
SUHGLNFL 0) y5 DNFHQWRYDOR IDNWRU\ VQLaXMtFt S HE\WHN MD
]JERa&t D RpHNiYDQé YOLY USVWX FHQ URS\ D QHMLVWRW\ YH VY W

X YEKOHG QD URN EVO WDN VQtaHQ ] PtUQpKR S HE\WNX GR GH
GR GHILFLWX +'3

x KRVSRGD HQt VHNWRUX YOiIGQtFK LQVWLWXFt Y URFH GRVIiKO

VWUXNWXUiIiOQt VDOGR VNRQPLOR Y S HE\WNX +'3 D ]DGOXaH«

R S E QD +'3 SUHGLNFH Y QiYD]QRVWL QD WR SRptWDOI

YH YéalL +'3 D GDO&tP SRNOHVHP ]DGOXAaHQRVWL D& QD ~

pHUYHQFRYi SUHGLNFH Y ]JiVDG SRWYUGLOD

5L]JLND SUHGLNFH SRYDARYDOR 0) y5 ]D Y\FKEOHQi GRO$ 3UR VLOQ
UHSXEOLNX E\O\ UL]JLNHP WHQGHQFH U$VWX SURWHNFLRQLVPX S|
REFKRGQtFK YJWDK$ PH]L 86%$ D ytQRX SRS (8 =Y\&RYiQt H[LVWXM
EXGH PtW GRSDG QD REMHP ]DKUDQLPpQtKR REFKRGX L QD G$Y UX
QHMLVWRWD P$&8H YpVW N RGOR&HQt Q NWHUEFK LQYHVWLpPQtFK UF
GRYi&HQpKR JERA&t D NXSQt VtOX VSRW HELWHO$ '$VOHGN\ PRKRX E
S HVXQ$ YEURE\ GR MLQ&FK VWiW$ 6 RKOHGHP QD |DSRMHQt y5 GF
GRGiYN\ MLQ&P pOHQS$P (8 E\OD GOH 0) y5 NYDQWLILNDFH GRSDGS$

-L4 GpOH YQtPDQéP UL]JLNHP EVOR EXGRXFt XVSR iGiQt Y]JWDK$ PH]
Y REODVWL YROQpKR SRK\EX ]JERat D VOXAaHE 3 tSDGQp ]YéaHQt E
P OR QD pHVNRX HNRQRPLNX GRSDG Da QD NRQFL DNWXiOQtKR Y&
QHS tPR RYOLYQLW HVNDODFH SUREOpPP$ LWDOVNpKR EDQNRYQtKR

6DPRWQi pHVNi HNRQRPLND Y\NDJRYDOD Y Q NWHU&FK REODVWHFK
QD WUKX SUiFH 9 S tSDG QDSOQ Qt Q NWHUBFK XYHGHQ&FK Y KR
Y\ORXpLW &H HNRQRPLND E\ PRKOD YVWRXSLW GR VHVWXSQ
9 VW HGQ GREpP D GHO&tP KRULJRQWX VH WDN VWDOR KODYQtP
]JY\EARYiQt SURGXNWLYLW\ SUIFH 9 NUIWNpP KRULJRQWX QHURYQRY
VLOQé& WODN QD U$VW PH]G D WHG\ ]JY\ARYiQt MHGQRWNRY&FK QiN
GHOAtP WUYiQt PRKOR QHJDWLYQ RYOLYQLW NRQNXUHQFHVFKRSQ
YHGOR N U$VWX GLVSRQLELOQtKR G$FKRGX GRPiIFQRVWt LQYHVV
S LGDQRX KRGQRWRX
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5L]JLNHP ] KOHGLVND EXGRXFtKR YEYRMH VSRW HE\ GRPiFQRVWt VH
D ]JDUXpHQp P]G\ 2pHNiIYiQ E\O U$VW PLQLPiOQt P]G\ R &=. RG

9 S tSDG LQYHVWLF EXGH NOtpRYp MDN VH SRGDt REQRYLW
V SURJUDPRYéP REGREtP (8 SUR URN\ + Y GHO&tP KRUL]JRQW
6SRMHQpKR NUIORYVWYt GR UR]JSRpWX (8 D QRYi DORNDFH VSRMHC
PRAQRX ]P QRX SULRULW (8

&\NOLFNé YéYRM HNRQRPLN\ D QtJNp ~URNRYp VD]JE\ YHGO\ VSR
K\SRWHpPQtKR ~Y U$ 6SROX V IDNWRU\ OLPLWXMtFtPL QDEtGNX L
Y 3UD]JH GR&AOR N Y&UD]QpPX QDYéaHQt QDEtGNRY&FK FHQ E\WS$

EXGRXFQD PRKOR S HGVWDYRYDW PDNURHNRQRPLFNp UL]JLNR V
VWDELOLWX '\QDPLND ~Y U$ QD E\GOHQt Y SRVOHGQt GRE S HG Y
D WR GtN\ U$SVWX ~URNRYEFK VD]JHE ]S tVQ Qt ~Y URY&FK SRGF
GRSRUXPHQtP y1% D Y\WVRNp ~URYQL FHQ E\W$ OGDMH R E\WRYp Y
SRYROHQtFK QD]QDpRYDO\ &H EXGRXFt QDEtGND UHVLGHQpPQtFK Q!

ODNURHNRQRPLFNé YEKOHG £ NRORNYLXP 0)

. VWDQRYHQpPPX GDWX RFHQ Qt WHG\ E\O\ ]QiP\ RGKDG\ Y
UHSXEOLN\ SRFKi]JHMtFt RG UHOHYDQWQtFK YH HMQ&FK L NRPHUDQ
_.RORNYLD *# 8HW HQt SURJQy] PDNURHNRQRPLFNpPKR Y&¥RMR yHVN
EVOR Y\GiQR OLQLVWHUVWYHP ILQDQFt YHVNp UHSXEOLN\ GQH
DNWLYQ ]-pDVWQLOR GRPiFtFK LQVWLWXFt . SU$]NXPX E\O\
]JDKUDQLPQtFK VXEMHNWS$ (YURSVNp NRPLVH D OH]JLQIURGQtKR
~pDVWQtN$ NRORNYLD MH XYHGHQ Y S tOR]JH WRKRWR PDWHULiOX

+ODYQt WHQGHQFH RpHNiYDQp UHVSRQGHQW)\ SU$]NXPX D S L D]JHQ
OLQLVWHUVWYR ILQDQFt VKUQRYDOR Y QiVOHGXMtFtFK ERGHFK

X Y URFH SRptWDOL UHVSRQGHQWL SU$INXPX V U$SVWHP +'3
]SRPDOHQtP QD

x HNRQRPLFNE& U$SVW P O EEW WDAHQ YEKUDGQ GRPiFt SRSWiYNR.
USVW GRYR]X US$VW +'3 WDN P O\ WOXPLW pLVWp YEYR]\ D WR L

X VSRW HEX GRPiFQRVWt P O SR]JLWLYQ RYOLY RYDW Y&YRM C
Y G\QDPLFNpP U$VWX PH]G D SODW$ GtN\ pHPX& E\O RpHNIiYiQ

NRQHPQRX VSRW HEX Y OHWHFK D R FFD URpPQ
Xx U$VW VSRW HE\ VHNWRUX YOiGQtFK LQVWLWXFt P O ]$VWDW XPt
X WYRUED KUXEpKR IL[QtKR NDSLWiOX SR U$VWX R Y URFH
D QIVOHGQ&P |SRPDOHQtP Y URFH QD FFD
X PtUD LQIODFH E\OD SUR URN ~pDVWQtN\ RpHNiYiQD YH Yeé
S HGFKR]JtPX URNX Y URFH SDN YH Yeal NG\& WOXPH

SRVLOXMtFt P QRYé& NXU] SURLQIODpQ P O\ S$VRELW QDRSDN G
X VLWXDFH QD WUKX SUiFH P OD RGUiAaHW S t]JQLYé HNRQRPLFI
]DP VWQDQRVWL Y URFH R DY URFH R S LpbHPA E
SURVWRU SUR GDO&t SRNOHV PtU\ QH]DP VWQDQRVWL MHMta Yé

X UHVSRQGHQWL NRORNYLD RpHNiYDOL SUR URN\ D VLOQeé

D NG\& QD G\QDPLNX PH]G D SODW$ PLPR HNRQRPLF

SUDFRYQt VtO\ P O Y URFH GiOH S$VRELW HIHNW ]YéaHQt P
URYQ & QDY&4HQt SODWS$ Y VHNWRUX YOIiGQtFK LQVWLWXFt

x SUR URN UHVSRQGHQWL RGKDGRYDOL S HE\WHN E &QpKR ~pV
+'3 Y URFH P O GRVIKQRXW QHSDWUQ QLA&tFK +'3
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JUDI$P RpHNiYDO\ IMHGQRGX&HQ

X

SRNUDpPRYiQt SR]YROQpKR U$VWX +'3 Y ($ SURWL S HGFKR]t ¢
1P Q\

VWDJQDFL FHQ URS\ %UHQW NROHP + 86' EDUHO QDY@&&aH(
SUHGLNFL ] OLVWRSDGX

YéUD]Q M&t U$SVW NUIWNRGREEGFK VD]JHE 0 35,%25 YOLYHP
P QRYEFK SRGPtQHN Y ~URNRYp VORA&FH

SRNUDPpXMtFt USVW YEQRVS$ pHVNEFK VWiWQtFK GOXKRSLVS$ Y S
Y JiY UX SURJQyY]\ N ~URYQL PH]L =

SRVWXSQp SRVLORYiQt &=. Y$pL (85 SURWL S HGFKR]tP SURJQYy
GREX SURJQY]\

RVODEHQt DPHULFNpKR GRODUX Y$pL HXUX D WR D& GR URNX
GY PD YEKOHGX SRVWXSQp ]P Q\ YH VP UX VODE&tKR GRODUX
SRVWXSQp ]SRPDORYiQt USVWX +'3 GR URNX N FFD D WR
]JDQHGEDWHOQ®& S tVS YHN ]P Q\ ]iVRE PRGHORYDQpPX U$VWX +
JiSRUQE

QHMDVQé S tVS YHN pLVWé&FK YéYR]$ RVFLODFH NROHP QXO\ Yl
JKRUAHQt YEKOHGX YOLYHP VLOQpPKR U$SVWX GRPiFt SRSWiYN\
G\QDPLFNé& U$VW VSRW HE\ GRPiIFQRVWt ]YOidW Y OHWHFK
]SRPDOHQtP

UHODWLYQ PtUQé D VWDELOQt U$SVW VSRW HE\ YOIGQtFK LQVWL
VHWUYDO& USVW LQYHVWLF WYRUED KUXEpKR IL[QtKR NDSLWiO
SR FHORX GREX SURJQy]\

USVW GHIOIWRUX +'3 Y URJPH]t + URPQ QD KRUQt KUDQLFL
GROQt YH GUXKp

SU$P UQRX PtUX LQIODFH SR FHORX GREX YEKOHGX NROHP ~URY
]SRPDOHQt QLFPpQ SRNUDpRYiIQt U$SVWX ]DP VWQDQRVWL RG

H[WUpPQ QtJNRX PtUX QH]DP VWQDQRVWL Y FHOpP KRUL]JRQWX
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=GURM OLQLVWHUVWYR ILQDQFt YyHVNp UHSXEOLN\

96KOHG HNRQRPLN\ (XUR]JyQ\ D (YURSVNp X

96KOHG\ KRVSRGD HQt (YURSVNp XQLH MVRX V RKOHGHP QD UR]Gt
]JHPt pDVW ML D SRGUREQ ML ]JDP HQ\ QD (XUR]yQX W]Q JHPt S
POHQVNEFK JHPt MDNR FHOHN

SRVOHGQtP YEKOHGHP HNRQRPLN\ (XUR]yQ\ Y\GDQEéP 2(&" S HG GD
E\O YEKOHG p ]JH GQH 'OH WRKRWR YEKOHGX P O HNRQR

D SRNUDpRYDW UHODWLYQ G\QDPLFNéP WHPSHP QDG (
SROLWLND ILVNiOQt SRGSRUD D JOHS&XMtFt VH WUK\ SUiIFH SRGSI
SURVW HGQLFWYtP G\QDPLFNp VRXNURPp VSRW HE\ 1D SR]DGt St
VLOQp JOREiIOQt SRSWiYN\ D SRW HE\ UR]J4L RYDW NDSDFLW\ UF
SRVWXSQé USVW LQIODFH

9 (XUR]JyQ VH Y REGREt S HGFKi]JHMtFtP SUHGLNFL QDGIiOH JOHS&R"
PtUD QH]DP VWQDQRVWL NOHVOD QD GHYtWLOHWpP PLQLPXP 1DY]
]JQiPN\ VLOQpKR U$SVWX UHIOQéFK PH]G 7DNp WHPSR U$VWX VSRW
GUAHQp SRG NRQWURORX SRVLORYiQtP HXUD -iGURYi LQIODFH E\OI
H[SOLFLWQt ]JiYD]JHN ]J]Yé&&aLW Y S tSDG QXWQRVWL QiNXS GOXKRS
GHIODFH D P QRYi SROLWLND P OD VP RYDW N PpQ H[SDQ]JLYQtP>
P OD VP RYDW N FtOL "INV WRPX E\ QIiNXS\ GOXKRSLVS$ P OD (.
XNRQpLW MH Y SURVLQFL D SRWp Y GUXKp SRORYLQ ]JYé&aLWw JiN

J)LVNiOQt YEYRM (XUR]yQ\ RpHNiYDOR 2(&' PtUQ H[SDQ]LYQt MDN Y
YH HMQpKR GOXKX N +'3 Y PQRKD ]JHPtFK ]$VWiYDO QDG KLVWRULFU
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P O\ EEW GtN\ SRNUDpXMtFtPX USVWX VFKRSQ\ NRQVROLGDFH YéG
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=GURM 2(&' + (XUR $UHD * (FRQRPLF IRUHFDVW VXPPDU\ 0D\

SREXVWQt U$VW E\O SRGSRURYiIQ G\QDPLFNRX GRPiFt L ]DKUD
GRPiIFQRVWQt ]SRPDOLOD VSROX V U$VWHP LQIODFH QLFPpQ ]$\
]JDP VWQDQRVWL ,QYHVWLpPQt YEGDMH E\O\ G\QDPLFNp GtN\ S t]C
UREXVWQt SRSWiYFH D SRW HE REQRY\ ]JDVWDUDOpPKR NDSLWiOX
QHPRYLWRVWt SRGSRURYDO\ SRGPtQN\ ILQDQFRYiQt D URVWRXFt S

IDY]GRU\ SRVLOXMtFtPX HXUX S HWUYiYDO Y URFH YHOPL VLOQ
URN X Q NWHUp XND]JDWHOH YpHWQ NYDUWIOQtKR USVWX +'3 C(
Y\WWRNéP KRGQRWiP ] NRQFH URNX ]SRPDORYDOR 2(&' RpHNiYDO

V WtP MDN SROHYRYDOD ]DKUDQLpQt SRSWiYND

96KOHG NRPHQWRYDO Y\WRNRX SROLWLFNRX QHMLVWRWX NWHUI
Y REFKRG E\ PRKOD SRGNRSDW G$Y UX D S tSDGQ LQYHVWLFH D
]JH VWUDQ\ 2(&' ]D Yé]QDPQp PDNURHNRQRPLFNp ULJLNR SUR (XUR]
YiaQ SRVWLKQRXW JHP V QHMX&&tPL REFKRGQtPL YD]JEDPL QD 6SR
(YURSVNRX XQLL EH] MDNpNROL GRKRG\ 9\WVRFH ]DGOX&HQp JHP E
V Y\34tPL QiINODG\ ILQDQFRYiQt SRNXG E\ LQIODFH S HY&4LOD Yél
VQtaLOD PRQHWiUQt SRGSRUD (&% +ODV\ YRODMtFt SR S H]NRXP
(YURSVNpP XQLH E\ PRKO\ RVODELW G$Y UX PH]L pOHQVNEPL VWiWw\
SRGSRUXMtFt USVW Y (8 1DRSDN F\NOLFNp R&LYHQt VY WRYpKR
Y\YRODQi SRNUDpXMtFtP USVWHP E\ PRKO\ YpVW N VLOQ M&tPX QHA&

1D XYHGHQpPpP YEKOHGX HNRQRPLN pOHQVNéFK JHPt 2(&" D Q NWE

2(&' (FRQRPLF 2XWORRN 1R MH JDORAHQ URYQ & W]Y 2(&' (FRQ
RUJDQL]DFH Y\GiYi FFD MHGQRX ]D GYD URN\ 98KOHG SUR (YURSVN
RFHQ Qt ]JYH HMQ Q Y pHUYQX

9H VURYQiQt V ~a8HML Y\PH]JHQRX (XUR]JyQRX MH SDWUQé& SUDNWLF!
SRX]H R S E Y\aadat Y S tSbG (8 Y URFH VHWUYDOH R F
QH]DP VWQDQRVW MDN Y PLQXOéFK OHWHFK WDN YéKOHGX D ] H
~VSRU QHSDWUQ Y\aat WHPSR U$SVWX Y&GDM$ GRPIFQRVWt QD
Y\ND]XMH QLAa&t PtUX |1DGOXaHQt YH HMQpKR VHNWRUX D R Q FR Y\
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&HONRY QLFPpQ QHMVRX UR]JGtO\ PHIL (8 D (XUR]JyQRX GLDPHWU
N SRGtOX (XUR]JyQ\ QD HNRQRPLFH FHOp (8 NWHU& VH MH&AW ]Yeéat
] (8 QD NRQFL SUYQtKR NYDUWIiOX MHQ& GOH (XURVWDWX pL
(XUR]yQ\ QD +'3 (YURSVNp XQLH 98KOHG\ VHVWDYHQp SUR (XUR]y
FK\E\ DSOLNRYDW L SR (8 MDNR FHOHN
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'ORXKRGRE RPHNIiIYDQi LQIODFH

3DUDPHWU GORXKRGRE RpPHNiYDQp LQIODFH MH MHGQtP ] Y&]QDPQ
YEQRVRYpKR RpHNiYiQt QiINODG\ NDSLWiOX WHPSD U$SVWX JHQHUIV
ILQDQpPQtFK SOiQ$ SUR YEBQRVRYp RFHQ Qt MH REHFQ QHYKRGQ
]SUDFRYiYDQé& U$]QéPL LQVWLWXFHPL QD QHMEOL&&t + URN\

.UIWNRGREp YEKOHG\ LQIODFH SODWQp N GDWX RFHQ Qt MVRX S
VKUQXWt W FKWR SUHGLNFt XYiGt QiVOHGXMtFt WDEXOND

9KOHG\ VSRW HELWHOVI GDWX RF
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,QIODpQt RPHNiYiQt QD SRGVWDWQ pDVW M&t Ei]JL NRORNYLXP 0)jy
SUHGLNFH 0)y5 [ URPQ SUHJHQWXMH URYQ & y1% N\WHWDNDAGE P
RPpHNiIYiQt ILOQDQpOQtWRPMWIRKXMVRX VKURPD& RYiQ\ SUHGLNFH WX]H|
]JDKUDQLPQtFK DQDO\WLN$ MH WDN X&84t REGRERX NRORNYLt 0)yE
P QtFt VH SRGPtQN\
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=GURM y1%

. GDWX RFHQ Qt E\OD ]YH HMQ QD SUHGLNFH ]DOR&HQi QD

]JDKUDQLpPQtFK DQDO\WLN$ 9 W tOHWpP KRULJRQWX E\OD LQIODF
RPHNiYiQD FFD QD ~URYQL LQIODpQtKR FtOH y1% WHG\ Y SUS$P U>
SUHGLNFtP GRZOR RG SRPiIWNX URNX N ]~&4HQt UR]SW\OX RGKDG
N bLQLO +

2pHNiYiQt LQIODFH Y UiIPFL SRORMNYQIKRSUR REGREt SRS +
ODNURHNRQRPLFNp SUHGLNFH 0)WB]DpRVFHQRMIQt RNROR LQIODpQ
YH YeéalL VH WDN N GDWX RFHQ Qt MHYt Y NRQWH[WX DNWXiOQ M
1ILFPpQ QHMGH R GRVWDWHPQ GORXKRGRERX S HGSRY NWHU
SRGQLNX QHMGH OL R RFHQ Qt PDMHWNRYp QDS VLPXODFt OLNY
MHQ Q NROLNDOHW®& YEKOHG

BOHGRYDQRX S HGSRY Gt GORXKRGREpP LQIODFH Y (XUR]yQ MH 1Y
LQIODpQt VZDS S HGHY&tP S WLOHWEé (85 ,QIODWLRQ 6ZDS )RUZD
VI\VWpPX %ORRPEHUJ 7HUPLQMO MBGHRIRQNEOL VZDS Y SRGVWDW Y
RpHNiYDQé& SU$P U LQIODFH ]D XUpLWp REGREt ]GH OHW ]DptQD
]JGH ]JD OHW . GDWX RFHQ Qt WDN #0R R RpPHNiYiQt LQ

+

2pHNIYILQIODFH Y (:4(8 ,QIODWLRQ 6ZDS )RUZ
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=GURM %ORRPEHUJ 7THUPLQDO IXQNFH ):,6(8 ,QGH][

. WRPXWR GDWX GRVDKRYDOR LQIODpPpQt RpHNiYiQt Y (XUR]JyQ P
SRP UQ Qt]NéFK KRGQRW S HVWRAaH GREOR N RALYHQt RG KLVWR
Y SUSE KX URNX S8ND]DWHO MH SRptWiQ RG GXEQD S LPpHP:
REGREt SRK\ERYDO QDG ~URYQt LQIODpQtKR FtOH (&% YH YéaL
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KRGQRWD RpHNiYDQp LQIODFH SRX]H SU$SP U S HGFKR]JtFK  F
QD ~URYQL

9YRM VSRW HELWHOVNpPp LQIODFH YX GR (8

Eurozdna
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=GURM %ORRPEHUJ 7THUPLQDO IXQNFH &=&3<2< ,QGH[ D (&&3(08< ,QGH]

2pHNIYiQt HYURSVNp LQIODFH MH JiURYH GR ]QDpQp PtU\ UHOHYDC
YVWXSX yHVNp UHSXEOLN\ GR (YURSVNp XQLH MH ORNiOQ1
NRUHORYiQD V LQIODFt Y (XUR]JyQ 7DWR NRUHODFH Pi MH Y pDV
WDEXON\ P VtpQt IUHNYHQFH pDVRY&FK DG 7R XND]XMH QD VLOC
S LPHP& Y]JKOHGHP N ]JiYLVORVWL RWHY HQp pHVNp HNRQRPLN\ QD S
8H GORXKRGRE& RGKDG LQIODFH Y (XUR]JyQ MH Y ]ivVDG SODWQeé L

'ORXKRGRE RpPHNiYDQi LQIODFH Y (YURSVNp XQLL D YHVNp UHSXE:
]SUDFRYDWHOHP PRGHORYiQD N GDWX RFHQ Qt QD ~URY(
Y SiVPX RGSRYtGDMtFtPX MDN KRUL]JRQWX VW HGQ GREp PDNURHN
SUHGLNFt SUR (XUR]yQX D (8 Y\SUDFRYDQé&FK 2(& WDN GORXKF
YEYRMHP LQIODpQtKR VZDSX (XUR]yQ\

.RUHODFH VHOVNp LQIODFH (XUR]yQ\ C

K A3 %o iU 616
Wl}leo Vv _Z iUdilo
W}eo v _Z fi 0§ iUuégo

=GURM %ORRPEHUJ 7THUPLQDO YODVWQt SURSRpHW

=DP HQt VSROHpPQRVWL

6SROHPQRVW MH W]Y
X R]QiPHQ& VXEMHNW p NWHU@ Y\X&tYi RSUIYQ Qt N pLQQ
RY RYiQt VWiORVWL YODVWQRVWt VWDYHEQtFK YBURENS$ Y
FKDUDNWHULVWLNiP YH VP\WVOX QD t]JHQt (YURSVNpPKR SDUODPHQ
NWHU&P VH VWDQRYt KDUPRQL]JRYDQp SRGPtQN\ SUR XYi
WUK D NWHU&P VH JUX4XMH VP UQLFH 5DG\ (+6 7RWR RSUiY
SUR WHFKQLFNRX QRUPDOL]DFL PHWURORJLL D VWiWQt INXaHE(
6E R WHFKQLFN&FK SR&DGDYFtFK QD YEUREN\ D R ]JP Q
JiNRQS$ YH ]Q Qt SR]G M&tFK S HGSLV$ 2SUiYQ Qt VH Y]WDKXM
YEURENS$
R NRPtQ\ NRX RYRG\ D VSHFLILFNp YBUREN\ SUHIDEULNRYDQp
R YBUREN\ ]JH ViGU\ ViGURYp GHVN\ D WHQFH ODPLQRYDQp SRC
GHVN\ D NRPSR]JLWQt SDQHO\ ODPLQiW\ WYiUQLFH SRGKO}
S tVOX4QéFK GRSO NRY&FK YEURENS$
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R LQVWDODpPQt VHVWDY\ SUR SRWODpHQt D KDa&HQt SRAiIUX VR
KD&HQt SRAIUX

R LQVWDODpPQt VHVWDY\ SUR t]HQt SRAIUX V\VWpP\ + VHVWDY\

R GHVN\ QD Ei]JL G HYD EH] SRYUFKRYp ~SUDY\ V SRYUFKRYRX
ODPLQRYDQp SUR YQLW Qt QHER YQ M&t QRVQp NRQVWUXNFH

R WHSHOQ LJRODpQt YBUREN\ + KRWRYp YBUREN\ D YEUREN\ XU}

R VWDYHEQt NRYiQt SUR GYH HD YUDWD SUR SRXA4LWt S L G OH
~QLNRY&FK FHVWIiFK

R VHVWDY\ OHKNéFK REYRGRY&FK SOia"$ + MDNR YQ M&t VW
SRADGDYN\ UHDNFH QD RKH

R JHRV\QWHWLND + PHPEUIQ\ D WH[WLOLH JHRWH[WLOLH
JHRPHPEUIQ\ JHRVtW

R NRQVWUXNpPQt YEUREN\ ] URVWOpPKR G HYD

R ]JGLFt SUYN\ NDWHJRULH , + YH VW QiFK VORXSHFK D S tpNiFK

R YBUREN\ SUR WXKp SRGODKRYp SRYUFK\ + GOD&HEQt SUYN\
GHVNRYp QHER P taRYp NU\W\ SRGODKRYp UR&AW\ WXKp ODPI
QD Ei]JL G HYD

R SRGODKRYp VW UNRYp PDWHULIO\ SUR YQLW Qt SRX&LWt

R VW H&Qt NU\WLQ\ D GRSO NRYp Y@UREN\

R V\WWpP\ SUR S tVWXS QD VW HFKX OiYN\ D VWXSDGOD VW H&

R RENODGRYp SUYN\ YH YQLW QtFK QHER YQ MAatFK ]DY aHQ&FK

R 4LQGHOH MDNR YQ M&t SRYUFKRYp ~SUDY\ VW Q QHER VWURSE

R IDViGQt RENODG\ MDNR YQLW Qt QHER YQ M&t SRYUFKRYp ~S|

R K\GURL]JRODpQt YUVWY\ SDURW VQp YUVWY\ K\GURL]JRODpOQt
SiV\ D IlyOLH Y EXGRYIiFK

R K\GURL]JRODpQt SiV\ D IlyOLH K\GURL]JRODpPQt YUVWY\

R VW H&Qt K\GURL]JRODpPQt SiV\ D IyOLH

R SDURW VQp YUVWY\

R VW H&Qt K\GURL]JRODpPQt SiV\ D IyOLH

R SUHIDELNRYDQp YEBUREN\] RE\PHMQpKR OHKNpKR EHWRQX D T

R YEUREN\ SUR RFKUDQX D RSUDYX EHWRQX

DXWRUL]JRYDQi RVRED p Y\X&tYDMtFt DXWRUL]DFH N pLQQ

YEUREN$ SRGOH QD t]JHQt YOiG\ p 6E NWHUE&P VH VWDOQR

Y\EUDQp VWDYHEQt YEBUREN\ YH ]Q Qt QD t]JHQt YOIiG\ p 6E

UR]JVDK DXWRUL]DFH MH GiQ UR]JKRGQXWtP O DGX SUR WHFKQLFN

INXAHEQLFWYt p ]JH GQH SUR YBUREN\

R VHVWDY\ QHQRVQpPKR ]JWUDFHQpPKR EHGQ Qt NWHUp Pi E&W

D SRS tSDG A&HOH]REHWRQHP WYR HQp EX ] GXWEFK WYiUQ
PDWHULIiOX QHER ] NRPELQDFH L]JRODPQtKR PDWHULIiOX D MLC
R ]JGLFt SUYN\ VH ]DEXGRYDQé&PL WHSHOQ L]JRODpQtPL PDWH!
NWHU& P$&8H E&W Y\WWDYHQ RKQL YH VW QiFK D S tpNiFK QD
UHDNFH QD RKH V S HGHSVDQRX ~URYQt
R K\GURL]JRODFH
R VW HaQt WD&N\ SRNUEGYDPVNi E LGOLFH NDPHQQi NU\WL!
VS DAHQp NRPSR]JLWQt QHER VHQGYLpPRYp SDQHO\
VDPRQRVQpP SUSVYLWQp VW HaAQt VHVWDY\ NURP VHVWDY
YQ Ma&t WHSHOQ L]JRODpPQt V\VWpP\ YPHWQ PRQWRYDQEéI
PHJHU\ D PH]JLRNHQQt YORAN\
YBUREN\ SUR SR&iUQt S HSi&N\ D SR&iUQt W VQ Qt D Yé&UR
YPHWQ RFKUDQQé&FK SRYUFKRY&FK ~SUDY
YEUREN\ SUR SURWLSR&IUQt RFKUDQQp QiW U\ RENODG\ D
WDEXOH SORFKpKR QHER ]DN LYHQpKR VNOD SURILORYDQj
VNOHQ Qp WYiIUQLFH D VW QRYp SDQHO\ JH VNOHQ Q&FK WY
WUXEQt VHVWDY\ WUXEN\ QiGU&H SRSODFKRYp V\VWpP\ S
SURWL S HSOQ Qt DUPDWXU\ DGKH]LYD VSRMH W VQ Qt SUR
RFKUDQQpP YHGHQt QRVQp NRQVWUXNFH SUR WUXEN\ D SRWU
NURP WUXEQtFK VHVWDY D MHMLFK SUYN$ ] SODVWS$ D SU\aH
R WUXEQt VHVWDY\ WUXEN\ QiGU&H SRSODFKRYp V\VWpF
SUHYHQFL SURWL S HSOQ Qt DUPDWXU\ DGKH]LYD W VQ Qt S
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QRVQp NRQVWUXNFH SUR WUXEN\ D SRWUXEt EH]SHpPQRVWQ't
WUXEQtFK VHVWDY SO\QRY&FK KDGLF D S HFKRGRY&FK VSRM#

R RNQD GYH H D YUDWD V S tVOX&Q&P NRYiQtP D EH]
SR&UQt NRX RYp ~VHN\ D QD ~QLNRY&FK FHVWIiFK

R VWDYHEQt NRYiQt SUR GYH H D YUDWD SUR G OHQt QD S
~QLNRY&FK FHVWiFK SUR RFKUDQX SURWL WODNRYp YRG

R RNQD GYH H D YUDWD V S tVOX&Q&P NRYiQtP D EH] Q KR

Y]WDKXMt GDO&t VSHFLILFNp SRADGDYN\ ]JHMPpQD RFKUDQD
W VQRVW D EH]SHPQRVW S L X&tYiQt
JiUXEQ
VW HEQt VY WOtN\ VW HaQt RNQD
VHVWDY\ YQLW QtFK S tpHN
NRQVWUXNPQt W VQ Qp VHVWDY\ [DVNOHQt V PHFKDQLFN&P
YiK\ WDEXOt GR W VQ QpKR ~OR&QpPKR UiPX D RGWXG GR QRVQ
D ]DVW HAHQt
VHVWDY\ OHKN&FK REYRGRY&FK SOi&d"$
SUHIDEULNRYDQp NRPtQ\ SUYN\ QD Y&aNX SRGODAt NRF
EORN\ YtFHYUVWYp NRPtQ\ SUYN\ QHER EORN\ MHGQRYUV\
VWRMtFtFK NRPtQ$ D S LOHKO&FK NRPtQ$
R NRPtQRYp KODY\
R VWDELOQt SR&IUQt VIVWpP\ YBUREN\ SUR SR&iUQt SRSOI
SR&iUX t]JHQt SRA&iIUX D NRX H D SUR SRWODpPRYiQt YEEXF
SRWODpPRYiQt YEEXFKX
SR&IUQt X]iY U\ PLPR YBUREN\ XYHGHQpP SRG SR DGRYé&P pt
UR]JYRGQp V\VWpP\ Y]JGXFKRWHFKQLFN&FK D NOLPDWL]DpQ
XSHY RYDFt SUYN\ D XSHY RYDFt V\VWpP\ SUR SRWUXE
Y]GXFKRWHFKQLN\
QiVW QQp UR]YDG pH SUR PRQWi& QD SRYUFKX D QiVW QQ
VI\VWpP\ SUR RFKUDQX NDEHORY&FK WUDV SURWL SRAaiUX
NDEHORYp WUDV\ VH ]DFKRYiQtP IXQNPQRVWL Y SRGPtQNi
SDQHO\ RENODGRYp GHVN\ SUYN\ D SURILO\ IDViGQt RE
1iY VQp NRVWU\ NU\WLQ\ Y UROtFK D 4LQGHOH
VIGURNDUWRQRYp GHVN\ RPtWN\ D WHQFH ODPLQRY
VIGURYOINQLWp GHVN\ D NRPSR]JLWQt SDQHO\ ODPLQiW\ Yp
YBURENS$
DXWRUL]JRYDQi RVRED b Y\X&tYDMtFt DXWRUL]DFH N pLQQ
YEUREN$ SRGOH QD t]JHQt YOiG\ p 6E NWHUEGP VH VW
N SRVX]RYiQt VKRG\ NGH UR]JVDK DXWRUL]DFH MH GiQ UR]JKRG
QRUPDOL]DFL PHWURORJLL D VWiWQt INXAHEQLFWYt p JH C
R KDVLYD NURP YRG\ EH] S tVDG
R SRAiUQt KDGLFH
R SRAiUQt SURXGQLFH
R SRAiUQt DUPDWXU\
FHUWLILNDPQt RUJIQ SUR FHUWLILNDFL YEURENS$ b DNUH
DNUHGLWDFL R SV QD ]JiNODG SRVRX]HQt VSOQ Qt DNUHGLWDp
D SR JMLAW Qt &H FHUWLILNDpPQt RUJIQ MH RGERUQ ]S$V
Y\NRQiYDW FHUWLILNDFL Y UR]JVDKX S HGP WX DNUHGLWDFH S
YEUREN$ Y REODVWL VWDYHEQtFK SRA&iUQ EH]SHPQRVWQtFK ]D
SR&iUQt NODVLILNDFH VWDYHEQtFK YBURENS$ Y URJVDKX S tO
FHUWLILNDPQt RUJiQ FHUWLILNXMH VWDYHEQt YEUREN\ UHJXORY
QD t]HQt YOIG\ DOH WDNp YEUREN\ QHUHJXORYDQp VIpU\ WM S
QDS SUR PDUNHWLQJRYp ~pHO\ FHUWLILNDFH MH XG ORYiQD Y
R VWDYHEQt YEUREN\ D SUYN\ MDNR QDS
f PRQWRYDQp VWDYE\ ]JH G HYD SODVW$ QHER NRY$ GYH F
RENODG\ GHVN\ OLVW\ ILOP\ IROLH D SiV\ ] SODVWS$ I
VWDYHEQtKR WUXKOi VWYt D WHVD VWYt
f WDEXORYp VNOR SORFKp VNOR RKEEDQp ]DEURX&HQp U
PDWUDFH GHVN\ DSRG QHWNDQpP YEBUREN\ ]JH VNOHQ Q&l
GODAGLFH GHVN\ FLKO\ S QRYp LJRODpQt VNOR
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X

f NU\WLQRYp WDi&N\ RENODGDpPpN\ GOD&GLFH FLKO\ WYiUuQL

EHWRQX S tURGQtKR QHER XP OpKR NDPHQH Wp& Y\]WX&H

VWDYHEQt ~pHO\

FHPHQW\ PDOW\ EHWRQ\ D SRGREQpP VP VL 8iUXY]GRUQp L

YEUREN\ ] FHPHQWX EHWRQX XP OpKR NDPHQH ViGU\ D

YEUREN\ ] MLQ&FK PDWHULIO$

WURXE\ WUXEN\ KDGLFH

NRQVWUXNFH D MHMLFK GtO\ ]JH &HOH]D RFHOL KOLQtNX Q

]JiPN\ D NRYiQt VSRMRYDFt PDWHULiIO\

DUPDWXU\ NOLPDWL]DpQt ]D t]JHQt YHQWLOiIWRU\ NURP

PUD]JLFtFK pHUSDGHO D WHSHOQ&FK pHUSDGHO

SU\&RYp YEUREN\

YEUREN\ ] SODVW$ SUR VWDYHEQLFWY't

NHUDPLFNp YEBUREN\ aiUXY]GRUQp

R SR&IUQ EH]SHpPQRVWQt ]D tJHQt D Y FQp SURVW HGN\ SR&iUQt

VWDELOQt KDVLFt ]D tJHQt VDPRPLQQp KDVLFt V\VWpl

SURWLYEEXFKRYp V\VWpP\

]D t]JHQt SUR XVP U RYiQt SRK\EX NRX H D WHSOD S L SRAi

QHER S LUR]JHQ®& RGYRG NRX H D WHSOD NRX RYp NODSN\ |

HOHNWULFNi SR&iUQt VLIQDOL]DFH

SR&iUQt SURXGQLFH D DUPDWXU\

KDVLYD

SR&iUQt pHUSDGOD

R SR&iUQt NODVLILNDFH VWDYHEQtFK YEUREN$ D NRQVWUXNFt V

R RVWDWQt YEUREN\ MDNR QDS
f KR ODYp NDSDOLQ\
f QiW URYp EDUY\
f RVWDWQt FKHPLFNp SURGXNW\

LQVSHNpPQt RUJIQ MHKR& S HGP WHP pLQQRVWL MH LQVSHNpOQt

EH]SHPQRVWQtFK ]D tJHQt D RFKUDQ\ NRQVWUXNFt YH VWDYEiFK

R LQVSHNFH VSULQNOHURY&FK VWDELOQtFK KDVLFtFK ]D t]HQt

R LQVSHNFH SURWLSR&IUQtFK QiW U$ QD RFHORY&FK NRQVWUXH

R LQVSHNFH SURWLSR&iIUQtFK QiVW LN$ QD RFHORY&FK NRQVWL

SR&iUQt INXEAHEQD b S$VREtFt QD ]iNODG DNUHGLWDFH Y\(

DNUHGLWDFL R SV QD ]iNODG SRVRX]HQt VSOQ Qt DNUHGLWDD

S LPHP& S HGP WHP JNRX&HN MVRX

R JNRX&HQt UHDNFH VWDYHEQtFK YEUREN$ QD RKH YpPpHWQ Si
6%, JNRX&ND QHKR ODYRVWL ]NRX&ND PDOé&P |GURMHP SODPH
VWDQRYHQt FKRYiQt S L KR HQt X4&LWtP JGURMH ViODYpKR WH
]JDY aHQEFK SRGKOHG$ G HY Q8FK SRGODKRYLQ D QDStQDQé&F

R JNRX&HQt SRAiUQt RGROQRVWL VWDYHEQtFK NRQVWUXNFt + V
VWURS\ D VW HFK\ QRVQtN\ VORXS\ EDONRQ\ D UDPS\ VF
Y]GXFKRWHFKQLFNi SRWUXEt SR&UQt NODSN\ W VQ Qt SUR\
XFSiYN\ W VQLFt VIVWpP\ SURVWXS$ SRWUXEt SR&IUQ G OLF
SRGODK\ D GXWp PHJLVWURS\ GRSUDYQtNRYp V\VWpP\ D |
NRQVWUXNFH RFHORYp SUYN\ G HY Qp NRQVWUXNFH GYH
NRX RW VQRVW SR&IUQtFK X]iY U$ YE&WDKRYp a4DFKHWQt GYH |

R JNRX&HQt SR&IUQ WHFKQLFN&FK D PHFKDQLFN&FK YODVWQ
NRQVWUXNFt + VWDQRYHQt &t HQt SRAiIUX VW H&QtP SOi&W
EH]SHPQRVWQtFK ~VFKRYQ&FK REMHNWS$ RGROQRVW GYH t R
]JDWt&HQt SURWL VWDWLFNpPX NURXFHQt SURWL QiUD]X P NN«
WYUGEéP W OHVHP SURWL RSDNRYDQpPX RWHYtUiQt D ]DYtUiQ
] SRGKOHGS$ VWURS$ D VW HFK JNRX&HQt NRPtQ$ D NRPtQRY&F

R JNRX&HQt SRAiUQ EH]SHPQRVWQtFK ]D t]JHQt = |D t]JHQt SUR X\

D WHSOD RGWDKRYp ]D t]JHQt SUR S LURJHQ& RGYRG NRX H [

JNRX4AND RWHYtUiQt S L ]DWt&dHQt JNRXAND S L Qt]JNp WHSOR!

Y WUHP ]NRX&4ND S L S$VREHQt WHSOD YHQWLOIWRU\ SUR

JINRX4ND YENRQQRVWL YHQWLOIWRUS$ S L Y\WRNp WHSORW ]N

INRX4HQt NRPtQ$ D NRPtQRY&FK YORAHN

~h ~h —H ~h ~h ~—h —h ~n ~n

h Th Th Th ~h ~

Py
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R JNRX&HQt NDEHO$ D NDEHORY&FK QRVQEFK NRQVWUXNFt + VW
D NDEHORY&FK QRVQEFK NRQVWUXNFt ]NRX&N\ &t HQt SODP}
SO\Q$ E KHP KR HQt NDEHO$ P HQt KXVWRW\ NRX H JNRX&N\

R JNRX&HQt WHFKQLFN&FK SURVW HGN$ D ]D t]JHQt SRAaiUQt RFKU

R JNRX&HQt SRAiUQ WHFKQLFN&FK FKDUDNWHULVWLN KPRW Oi
WH[WLOQtFK PDWHULiIO$ PDWHULIO$ SUR NRQVWUXNFL OHW
YR]ILGHO NDEHO$ PpDORXQ QpKR QIiE\WNX RFKUDQQE&FK
QHEH]SHpQ&FK OiWHN S tSUDYN$ D RGSDG$ D DG\ GDO&tFK Y
(1 D,62 pHVNEFK L ]DKUDQLPQtFK JNX4HEQtFK QRUHP D S HGS

R JNRX&N\ HOHNWULFN&FK NDEHO$ ]D SRGPtQHN SRA&iUX

6WiWQt NRQWUROD WUKX

= SRSLVX pLQQRVWt RFH RYDQp VSROHPQRVWL MH SDWUQp aH S$
NWHUpP XSODW XMH VWiW SURVW HGQLFWYtP VYEFK RUJDQL]DpQt!
XG ORYiQt SRYROHQt N pLQQRVWL D MHMLFK NRQWURORX

-HGQRWOLYp VSROHPQRVWL QD WUKX S$VREt QD ]iNODG XG OHQ,
QRUPDOL]DFL PHWURORJLL D VWiWQt INXAHEQLFWYt ] t]JHQ& ]JiNRQI
YENRQX VWiWQt VSUiY\ Y REODVWL WHFKQLFNp QRUPDOL]DFH PHW
DNUHGLWDFH YyHVNé LQVWLWXW SR DNUHGLWDFL R SV SRY HQEé
DNUHGLWDpQt RUJIQ

3URVW HGQLFWYtP XYHGHQE&FK RSUIiYQ Qt DXWRUL]JDFH VWiW SRY
SRVX]RYiQt VKRG\ YBURENS$ ]DKUQXMtFtP L SRVX]RYiQt pLQQRVWt
SRS RSDNRYDQ&P SRX&LWtP D Y\PH]HQ&FK Y WHFKQLFN&FK S HGS
VH SRYLQQ SRGUREXMt W\ YEUREN\ X QLFK& WR VWDQRYt SUiY
VWDQRYHQpP YEUREN\ NWHUp S HGVWDYXMt ]YEEAHQRX PtUX RKURAF

$XWRULJRYDQRX RVRERX MH SUiIYQLFNi RVRED SRY HQi O DGHP
PHWURORJLL D VWiWQt JNXAHEQLFWYt N pLQQRVWHP S L SRVX]R'
SRVX]RYiQt pPLQQRVWt VRXYLVHMtFtFK V MHMLFK YBURERX SRS tS
3RNXG MH WDWR DXWRULJRYDQi RVRED R]QiPHQD RUJIQ$P (YURSVI
RUJiIQ$P pOHQVNEFK VWiW$ (YURSVNp XQLH VWiYi VH QRWLILNRYDQ
VOX&E\ SRVN\WRYDW Y UiPFL (YURSVNp XQLH VWHMQ MDNR QRWL
VWiWs$ (8

3RVX]RYiQt VKRG\ MH MHGQRX ] SRGPtQHN SUR XYHGHQt VWDQRYH
YEUREFH SRS SRNXG WDN VWDQRYt QD tJHQt YOiG\ GRYR]FH
VWDQRYHQ&P SUR GDQé& YBUREHN Y S tVOX&QpP QD t]JHQt YOIiG\ Q
S HGSLVX (8 3 LWRP MH Y&G\ MHGQR]QDpQ VWDQRYHQR ]GD ~NR(
YEUREFH GRYR]JFH ViP QHER ]GD Q NWHUp W\WR ~NRQ\ PXVt Y\
R]QiPHQp RVRE\

2 DXWRUL]DFL RVRE\ UR]JKRGXMH O DG SUR WHFKQLFNRX QRUPDOL]

QD ]iINODG SRVRX]HQt SRGPtQHN N iGQpPX ]DMLAW Qt pPpLQQRV

VWDQRYHQE&FK S tVOX&dQéP QD t]JHQtP YOiG\ SRS ]iNRQHP b

SR4&DGDYFtFK QD YBUREN\ 3RGPtQNDPL MVRX

Xx RGERUQi ~URYH YH Y]JWDKX N SURFHVX SRVX]JRYiQt VKRG\

X QHH[LVWHQFH ILQDQpPQtFK QHER MLQ&FK ]iMP$ NWHUp E\ PRI
DXWRUL]JRYDQp RVRE\

x Y\EDYHQt YODVWQtPL ]D t]JHQtPL N WHFKQLFNé&P D DGPLQLVWU
]D t]HQt SUR VSHFLiOQt SRVX]JRYiQt

x H[LVWHQFH QH]E\WQpKR SRpWX ]DP VWQDQF$ V RGERUQ&P Y&FY|

x H[LVWHQFH ]iYDINX ]JDP VWQDQF$ N POPpHQOLYRVWL R VNXWHPQ
PLQQRVWL DXWRULJRYDQp RVRE\

x H[LVWHQFH JiYD]NX X]DY tW Y UR]JVDKX XG OHQp DXWRUL]DFH VP
VWDQRYHQpPKR SRVWXSX SRVX]RYiQt VKRG\
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2GERUQRX ~URYQt MH P\AOHQD GRNRQDOi ]JQDORVW S tVOX&AQpK|
SR4DGDYNS$ ]QDORVW VWDQRYHQEFK YEBUREN$ YpHWQ S tVOXaQe
SRVWXS$ SRVX]JRYiQt VKRG\ ]QDORVW VWDYX Y GHFN&FK D WHFKQ
XYHGHQt YEURENS$ QD WUK VOHGRYiQt YEYRMH Y HYURSVNp QRUP]I
SURFHVX Y&HVWUDQQi ]S$VRELORVW NH JNRX&HQt D GDO&tP SRV
S tVOX4QpKR QD t]JHQt YOiG\ pL MLQpKR WHFKQLFNpKR S HGSLVX
R DXWRUL]DFL

$XWRUL]JRYDQi RVRED PXVt YODVWQLW QHER PtW N GLVSR]JLFL |D t
X Y&AHFK SROR&HN XYHGHQ&FK Y DQDOé&]JH ]S$VRELORVWL 6SHF
SRVX]RYiQt V Y\X&LWtP XQLNiWQtFK QHER QLNROL E &Q&FK ]D t]l
NRQNUpWQtFK GtOptFK ~NRO$ 9\XALWt VXEGRGiIYHN MH PR&Qp SRX
VSO XMH VWHMQp SRADGDYN\ QD RGERUQRX ]S$VRELORVW QHVWUI
RVRED

=DP VWQDQFL RGSRY GQt ]D SURYiG Qt pLQQRVWt DXWRUL]JRYDQrp
WHFKQLFNp D RGERUQp Y]G OiQt GRVWDWHpPQp ]JQDORVWL R SRAL
SRVX]RYiQt D GRVWDWHPQp SUDNWLFNp JNX&HQRVWL ] SURYiG Q
Y\WWWDYRYDW FHUWLILNiW\ Y\SUDFRYiYDW ]i]QDP\ ]JSUiY\ SURWRNI
S tVOX4QéP QD t]HQtP YOiIG\ SUR GRORA&HQt SURYHGHQE&FK ]NRX
EH]~-KRQQRVW

.RONXUHQpPQt VSROHPQRVWL

=D UHOHYDQWQt NRQNXUHQFL UHVS VStdH SRURYQDWHOQpPp VX
SRYDaAaRYDW RVRE\ NWHUp S$VREt QD ]iNODG REGREQéFK RSUi
R DXWRUL]JRYDQp RVRE\ MHMLFKa VH]QDP\ SUR S tVOXaQp VNXSLQ\
ZHEX O DG SUR WHFKQLFNRX QRUPDOL]DFL PHWURORJLL D VWiWQ
VSROHpQRVWL MVRX GOH Qi]RUX ]SUDFRYDWHOH UHOHYDQWQt VH]
X VWDYHEQt YEUREN\ D

Xx Y\EUDQpPp YEUREN\

3 HKOHG VXEMHNWS$ DXWRUL]JRYDQéEFK N pLQQRVWHP S L SRVX]RY

YEUREN$ SRGOH QD t]HQt YOIiG\ 6E XYiGt QD VYpP ZHEX

QRUPDOL]DFL PHWURORJLL D VWiWQt INXAHEQLFWYt Y VHNFL 6Wi\

! 6WDYHEQt YEUREN\ Y QiVOHGXMtFt SRGRE

x $2 *+ (OHNWURWHFKQLFNé [INX&d8HEQt ~VWDY V S VH VtGOHP 31
36y Y

x $2 + BWURMtUHQVNEé INXEZHEQt ~VWDY V S VH VtGOHP %UQR
36y Y

x $2 + THFKQLFNé D JNX4HEQt ~VWDY VWDYHEQt 3UDKD V S V
BURVHFNI D 36y Y

x $2 + 67%$9&(57 ]iIMPRYp VGUX&HQt SUIYQLFNéFK RVRE VH
+ROHARYLFH 8 98VWDYL&AW 36y Y

x $2 + 6LOQLPpQt YEYRM = == VUR %UQR * 4LGHQLFH -tONR

x $2 + OHQGHORYD XQLYHU]JLWD Y %UQ VH VtGOHP %UQR VHY|

36y Y

x $2 + )<=,.E/1 7(&+1,&.é =.8a(%1E O067%$9 VWiWQt SRGQLN VH
+ 5DGYDQLFH 3LNDUWVNi 36y Y

x $2 + 7h9 6h' &]HFK VU R VH VtGOHP 3UDKD 1RYRGYRUVNi

x $2 + &HQWUXP VWDYHEQtKR LQ&HQé&UVWYt DV VH VtGOHP 31
36y Y

x $2 + 33986 DV VH VtGOHP 3UDKD + 3URVHN 3URVHFNi
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X $2 + =NXaHEQD NDPHQH D NDPHQLYD V UR VH VtGOHP +F
'y

X $2 *+ TH[WLOQt INXaHEQt ~VWDY V S VH VtGOHP %UQR * 6WD!
Y

X $2 + OLQLVWHUVWYR YQLWUD JHQHUiIOQt HGLWHOVWYt +DVI

UHSXEOLN\ 7HFKQLFN& ~VWDY SR&iUQt RFKUDQ\ 09 VH VtGOHP 2
36y
x $2 + 98]NXPQé D YEeYRMRY& ~VWDY G HYD VNé 3UDKD V S VH

b S 36y Y
x $2 + ,QVWLWXW SUR WHVWRYiQt D FHUWLILNDFL D V VH VtG
36y Y
x $2 + ,.$7(6 VUR VH VtGOHP 7HSOLFH * HWHQLFH 7ROVW
X $2 + 98]NXPQé ~VWDY SRJHPQtFK VWDYHE + &HUWLILNDpQt V
3UDKD + +RVWLYD 3UDAVNiI 36y ¥
x $2 + 48%$/,)250 DV VH VtGOHP %UQR * %RVRQRK\ 00DW\
X $2 + 98]NXPQé ~VWDY SUR KQ Gp XKOt D V. VH VtGOHP ORVW
Y

X $2 +6,/026 4 VUR VH VtGOHP %UQR . LAtNRYD 36y
X $2 + 9\WRNi &4NROD Ei VNi 7HFKQLFNi XQLYHU]JLWD 2VWUDYD
OLVWRSDGX 36y Ly

3 HKOHG VXEMHNW$ DXWRUL]JRYDQE&FK N pLQQRVWHP S L SRVX]RYiQ
QD t]JHQt YOIiG\ p 6E XYiGt QD VYpP ZHEX O DG SUR WHFKQLF
D VWiWQt INXAHEQLFWYt Y VHNFL 6WiWQt INXAHEQLFWYt +! 6 WDQF
Y WpWR SRGRE

X $2 + BWURMtUHQVN& INXEAHEQt ~VWDY V S VH VtGOHP %UQR

36y Y

X $2 + THFKQLFNé D [NXEHEQt ~VWDY VWDYHEQt 3UDKD V S V
3URVHFNI D 36y Y

X $2 + 7h9 6h' & HFK V U R VH VtGOHP 3UDKD 1RYRGYRUVNi

X $2 + 33986 DV VH VtGOHP 3UDKD + 3URVHN 3URVHFNI

X $2 OLQLVWHUVWYR YQLWUD JHQHUiOQt HGLWHOVWYt +DVlI
UHSXEOLN\ 7HFKQLFN& ~VWDY SR&iUQt RFKUDQ\ 09 VH VtGOHP 2
36y

X $2 + . QVWLWXW SUR WHVWRYiQt D FHUWLILNDFL D V VH VtG

I+

36y Y
3DWUQpPp MH &H GUXKé VH]QDP VXEMHNWS$ DXWRUL]JRYDQE&FK N p
Y\EUDQ&FK YEBUREN$ GOH QD t]JHQt YOIiG\ p 6E  MH SRGPC
QD t]JHQt YOiG\ p 6E NWHUé& WDN O]H SRYDARYDW ]D VW &H

3UR ~pHO\ RGKDGX REMHPX D YéYRMH UHOHYDQWQtKR WUKX D

]SUDFRYDWHOHP VKURPI4G Q\ ILQDQpQt ~GDMH R XYHGHQ&FK VSRO

X ILQDQpPQt YEND]\ LQIRUPDpQtKR V\VWpPX ODJQXV:HE %LVQRGH ¢
GRVWXSQp ~GDMH RG URNX

X Y S tSDG DEVHQFH Q NWHUE&FK ~GDM$ YH Y&dH XYHGHQ&FK VHV\
R DNWLYHFK EUXWWR Y Q NWHU&GFK OHWHFK pL QHGRSOQ Qp DC
]D SRVOHGQt ILQDQpPQt URN ]GH E\O\ W\WR ~GDMH GRSOQ Q\
MDNR ~GDM R SU$P UQpP S HSRPWHQpPP SRpWX ]DP VWQDQF$

x ILQDQpQt YEND]\ GOH &$6 E\O\ Y VRXODGX V PHWRGLNRX X"
VWDQGDUGX p BURYQDWHOQpP REGREt ]D ~pHWQt REGREt |DSR
SRGRE\ ~pHWQt JiY UN\ DNWXiOQt N GDWX JSUDFRYiQt RFHQ Qt
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O9HOLNRVW WUKX D WUaQt SR]LFH

5HOHYDQWQtP WUKHP VSROHpPpQRVWL MH

x ] IJHRJUDILFNpKR KOHGLVND S HGHY&tP yHVNiIi UHSXEOLND SRS

X ] KOHGLVND SURGXNWX ]JGH VOXaE\ MH Y S tSDG VSROHpPQRVWL
QRUPDPL QD ]JINODG NWHUéGFK E\O\ VSROHpPpQRVWL XG OHQ\ S tV
S HGHYAatP UR]JVDKHP W FKWR RSUIYQ Qt

6 RKOHGHP QD U$]Qp ]DP HQt MHGQRWOLY&FK DXWRUL]JRYDQE&FK
FHUWLILNDFH SRVX]RYiQt VKRG\ LQVSHNFH DWG RGOL&Q&FK Yél
VSROHPQRVWL KRYR LW R KRPRJHQQtP WUKX E\" VH pLQQRVW NRQ
S HNUEYDW 3UR ~pHO WRKRWR RFHQ Qt MH WUK GHILQRYiQ WL
DXWRUL]JRYDQ&FK N pLQQRVWHP S L SRVX]RYiQt VKRG\ Y\EUDQ&FK

BRXKUQQp WU&AE\ SRURYQiYDQEFK VSROHPQRVWt OLQL

PHILURpPQt WHPSR USVWX Y

2000000 12%
y =28949,77x+ 1137 712,52
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1500000 R°=0,82 8%
1000000 4%
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=GURM ~pHWQt ]iY UN\ SRURYQiIYDQEFK VSROHPQRVWt YODVWQt SURSR]

BRXKUQQpP WUSAE\ Y\MPHQRYDQp VNXSLQ\ DXWRUL]JRYDQ&FK RVRE
KRGQRW X PLOLDUG\ &=.

9 OHWHFK + URVWO\ WUAE\ YAHFK VOHGRYDQéFK VSROHpPQF
QLFPpQ MH W HED UHIOHNWRYDW VNXWHPQRVW &H QH YaHFKQ\ VS
MDN QD SRpiWNX Y URFH WDN ]JYOidaWw NRQFL VOHGRYDQPpPKR

-HGQi VH QLFPpQ R UHODWLYQ PDOp VXEMHNW\ MHMLFKA& SR
QHQt YHONé 3 HVWR O]H XYDARYDW &H SU$P UQp WHPSR U$VWX W
E\ E\OR PtUQ Y\&d4at V Y\VRNRX SUDYG SRGREQRVWt DOH VWIiOH S|

URDPQ

9 JUDIX ]Qi]JRU XMtFtP YEYRM VRXKUQQ&FK WU&HE SRURYQiYDQp
SRP UQ VYL&Qé& U$SVW GR URNX QiVOHGRYDQ& ~WOXPHP Y GDC
VOHGRYDQpKR REGREt FFD SRVOHGQt W L URN\ Y\VW tGDOR GDO4

3 LVURYQiIQtV YEYRMHP UHIOQpKR +'3 MH SDWUQp &aH Y@YRM FHON

NRUHVSRQGXMH V YEYRMHP UHiOQp HNRQRPLN\ D WR V XUpLWEP

SURSDG WUAHE Y NUL]JRYpP REGREt QD WUKX QDVWDO Y URFH ]
.RHILFLHQW NRUHODFH URpPpQtFK GDW ]D REGREt * MH

y5 D Y StSDG WUKX D +'3 (8 RYAHP S L SRVXQX pDVRYp DG\

QDRSDN DG\ +'3 R URN YS HG + GRVDKXMH NRUHODpPQt NRHILFLHQ

+'3 y5 UHVS S L NRPELQDFL USVW WUKX D U$VW +'3 (8

=SUDFRYDWHO URYQ & SURYHGO SRURYQiQt V YEYRMHP VWDYHEQ

y60 YH VWiOBFK L E 8Q&FK FHQiIFK QLFPpQ WHQWR V RKOHGHP QD

Y SRNUL]JRY&FK OHWHFK GORXKRGRE& SRNOHV WUKX Y REGREt
QDOH]HQi ]JiYLVORVW QLFPpQ QHQt WDN VLOQi MDNR Y S tS
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YDULDQW EH] SRVXQX pDVRYp DG\ = FFD DOH QHGRFKi]t N M
S tSDGQpPKR ]SR&G Qt WUKX

7THPSR USVWX WUKX D

12%

Tempo
9% rastu trhu
6% o
? Rust
3% realného
0% HPPCR
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=GURM ~pHWQt JiY UN\ SRURYQiYDQEFK VSROHPQRVWt y60 %ORRPEHUJ

= KOHGLVND YHOLNRVWL WUAQHE MH QD WUKX ] HMPp Yé&]QDPQp SR
V UR D WR ]YOiaw RG URNX NG\ VI~]JRYDOD VH VHVWHUVNR}
YélQDPQp VXEMHNW\ GiOH SDW t ,QVWLWXW SUR WHVWRYiQt D FHU
(OHNWURWHFKQLFNé INXaHEQt ~VWDY V S 6WURMtUHQVNEé [JNX&aH
~VWDY VWDYHEQt V S

9H VOHGRYDQp VNXSLQ RVPQiFWL VSROHpPpQRVWt MH FHONHP &H
V FHONRYéP SRGtOHP QD WUAEiIiFK FHOp VNXSLQ\ FFD THFKQLF
VS MH GiOH MHGLQéP DNFLRQi HP VSROHpPQRVWL 48%$/,)250 D V
RFH RYDQp VSROHpPQRVWL = WRKR Y\SOéYi &H VL VWiW XGUaAXMH Y
VY$M YOLY MHQ SURVW HGQLFWYtP DXWRUL]DpQtFK DNUHGLWDpPQtF

= SRKOHGX RFH RYDQp VSROHPQRVWL VH ]JSUDFRYDWHOL MHYt ] W
QDSRMHQD QD VWiWQt SRGQLN 6DPRWQi WUAQt SR]JLFH RFH RYDQp
YHOLNRVWt WU&SHE VH DGt FFD GR SRORYLQ\ FHOp VNXSLQ\ VOHGHF
KODYQtFK WU&QtFK KUip$ MGH QLFPpQ R SRGQLN UHODWLYQ PDO¢

7UAE\ MHGQRWOLYé&FK SRURYQiIYDQEéFK V
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=GURM ~pHWQt ]JiY UN\ SRURYQiIYDQEFK VSROHPQRVWt YODVWQt SURSR]

3RGtO VSROHPQRVWL QD WU&EIFK XYHGHQpP VNXSLQ\ VH SRK\EXMH
O]H SRYDA&RYDW ]D VWDELOQt SRGtO WUAHE VSROHpPQRVWL 3$986

VSROHpPQRVWt ]D REGREt + MH FFD 1t4H XYHGHQ®& JUL
SRGtOX Y pDVH FR& MH QLFPpQ Yé]QDPQ RYOLYQ QR MHGQRUI]R
%H] WRKRWR HIHNWX MH WU&Qt SRGtO VSROHpPQRVWL VWDELOQt
V XUpLWRVWt SRG
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3RGtO WUAHE RFH RYDQp VSROHpPQRVWL QD
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=GURM ~pHWQt ]iY UN\ SRURYQiIYDQEFK VSROHPQRVWt YODVWQt SURSR]

5%
» y = 0,000618x +0,021953
’ R? = 0,380656

3%

2%

1%

0%
o
)
o
~

~

2012

2003
2004
2005
2006
200

2008
2009
2013
2015
2016
2017

+RGQRFHQt YQ M&tKR SRWHQFLiOX

9éaH XYHGHQpPp NDSLWRO\ Y ]JiINODGX SRSLVXMt UHOHYDQWQt WUK
JHRJUDILFENp Y\PH]JHQt KODYQt NRQNXUHQW\ SRURYQDWHOQpP VS
RERUX GiOH UiPHF UHJXODFH UHVS VNXWHpPQRVW &H pLQQRVW VS
PtU\ GHOHJRYIQD VWiWHP NWHUé VL QDG QLPL ]JDFKRYiYi NRQWURO
S$VREt NG\a DGD VXEMHNWS$ Pi SUIiYQt IRUPX VWiWQtKR SRGQLN?
RFH RYDQp VSROHPQRVWL

9 UiIiPFL DQDO&]\ DWUDNWLYLW\ WUKX E&YDMt ]D IDNWRU\ GRSRUXp
YHOLNRVW WUKX
USVW WUKX
LOQWHQJLWD NRQNXUHQFH
SU$P UQi UHQWDELOLWD
EDULpPU\ YVWXSX
PRAQRVWL VXEVWLWXFH
FLWOLYRVW QD NRQMXQNWXUX
VWUXNWXUD ]iND]QtN$
YOLY\ SURVW HGt

7\WR IDNWRU\ O]H Y ]iVDG J]WRWRAQLW V ERG\ SRSVDQéPL Y S HGF

9HOLNRVW WUKX *+ UHOHYDQWQtP WUKHP VSROHPQRVWL MH
(YURSVNiI XQLH NG\4& MH Y WpWR PR&QR S$VRELW MDNR W]Y QR
WX]HPVNp DXWRUL]DFH QD ]iNODG R]QiPHQt RUJiIQ$P (YURSVNpK
RUJIQ$P POHQVNEFK VWiwW$ (8 L Y W FKWR VWiIWHFK +0ODYQtP
QLFPpPQ QDGIiOH ]$VWiYi yHVNi UHSXEOLND Y Qtd MH JHQHURYiC
ALU&t SRUWIROLR VOX&HE Y ]DKUDQLpt WpP Y&KUDGQ [NXA&HI
yHVNE WUK P HQé VXPRX WUAHE DXWRUL]JRYDQ&FK RVRE SUR V'
PLOLDUG\ &=. iGRY VLFH S HY\&XMH REMHP WU&HE RFH RYD
R]QDpPLW ]D YHONE& +'3 y5 Y E &4Q&8FK FHQIiIFK Y URFH S HVIiKC
Y\PH]JHQPKR WUKX QD +'3 pLQLO FFD
5$VW WUKX + USVW WUKX Y\ND]XMH SRGREQp WHQGHQFH MDN
WUAHE SDUWLFLSXMtFtFK VSROHpPQRVWt Y GRE HNRQRPLFNp NI
UHFHVH .RUHODFH MH NODGQi ]JYOi&W S L ]JRKOHGQ Qt XUpLWpK
HNRQRPLN\ 'ORXKRGRE& USVW WUKX Y E 8Q&FK FHQiFK VH SRK\I
URPQ WHG\ FFD % SE QDG ~URYQt LQIODFH SU$P UQé U$
Y OHWHFK + PLQLO Y S tSDG VSRW HELWHOVNEFK FF

WUKX MH SRG SU$P UQéP U$SVWHP UHIOQpKR +'3
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,QWHQ]LWD NRQNXUHQFH * NRQNXUHQFH MH GR ]QDpQp PtU\ Ol
SUR JtVNiQt RSUIYQ Qt S$VRELW Y RERUX DXWRUL]DFH DNUHGL\
]JDFKRYiQt W FKWR RSUiIYQ Qt D UR]JVDKHP RSUiIYQ Qt NWHU& VH
3U$P UQi UHQWDELOLWD #+ ILQDQpQt SDUDPHWU\ MVRX KRGQR
DQDOé&]\ 'OH PDYBQLQR$DQDOE]D SRGQLNRY U WYBUURDN URN
Y\SUDFRYDQé&FK 032 GRVIKOD UHQWDELOLWD DNWLY (%,7 $NWLY
QHILQDQpPQtFK SRGQLN$ MDNR FHONX KRGQRW D
SDN ]D VWHMQp REGREt GRVDKRYDOD 9 S tSDG
PLQLOD Y W FKWR OHWHFK UHQWDELOLWD YODVWQtKR NDSLWiO}
X WUAEDPL YidaHQpPKR SU$P UX PDU&H (%,7 SDN + Y s
+ X WUAEDPL YidaHQpKR SU$P UX ODUA&H MVRX WDN YH \
VXEMHNW\ MDNR FHONHP R Q FR VODE&t UHQWDELOLWD YODV\
VXEMHNWS$ OHS&t MH X Y W&tFK KUip$ QD WUKX PHGLIiQ QDRSDN
SRGQLN\ MDNR FHONHP
%DULpU\ YVWXSX + EDULpU\ O]JH SRYDARYDW V RKOHGHP QD QXV
Y\WRNp $XWRULJRYDQi RVRED MH SRYLQQD GLVSRQRYDW Y\VR!
N SURFHVX SRVX]RYiQt VKRG\ GRVWDWHpPQEP SRpWHP RGERU
YODVWQtPL ]D t]JHQtPL N WHFKQLFNé&P D DGPLQLVWUDWLYQC
N VSHFLDOL]JRYDQpPX Y\EDYHQt DWG
OR&QRVWL VXEVWLWXFH * Y]JKOHGHP N WRPX &H SUR Y\MPHQF
VWDQRY& SUiYQt S HGSLV MVRX JNX4HEQt SURFHGXU\ QH]E\WQ
QHQt VXEVWLWXFH SRVN\WRYDQ&FK VOX&HE PRAQI
&LWOLYRVW QD NRQMXQNWXUX + NRUHODpQt DQDO&]D XND]XMH
WUKX H[LVWXMH S tPi SRJLWLYQt ]JiYLVORVW 7UK VH Y\YtMt SR
V XUpLWEP ]SR&G QtP 7HPSD U$VWX MVRX REGREQi
BWUXNWXUD ]iND]JQtN$ = JiND]JQtN\ VSROHpPQRVWL MVRX YBUREFL
SURFHVX SRVRX]HQt VKRG\ X DXWRUL]JRYDQp RVRE\ /]H S HGSF
JiYLVOi QD RPHJHQpP SRpWX ]iND]JQtN$ D JiURYH GtN\ SUiYQtl
Y GRVWDWHpPQ VLOQpP SRVWDYHQt X Y\MPHQRYDQé&FK YéuR
SRGPtQNRX SUR XYHGHQt YBURENX QD WUK
90LY\ SURVW HGt + YOLY\ SURVW HGt MVRX FLWRYiQ\ SUS$E
S HGFKR]tFK IDNWRU$ +0DYQt PpLQQRVW SRGQLNiQt VSROHpPQ
FKDUDNWHULVWLN\

%RGRYp KRGQRFHQt DWUDNWLYQRVWL UHOHYDQWQtKR WUKX VSRO
QHWU&Qt SUYN\ Y REODVWL S$VREHQt RFH RYDQp VSROHPQRVWL

Qi]JRUX ]SUDFRYDWHOH YHOLNRVW WUKX D MHKR UHQWDELOLWD N
WUK MH UHODWLYQ RPH]JHQé UHQWDELOLWD SRG ~URYQt QH
SRGSUS$P UQp KRGQRFHQt Pi URYQ & SDUDPHWU U$VWX WUKX NWH
+'3 =iURYH H[LVWXMH FLWOLYRVW QD HNRQRPLFN& F\NOXV 1DR
YVWXSX NWHUp MVRX Y\WRNp ] WLWXOX ]iNRQQ&FK RPH]HQt SUR S
DXWRUL]JDFH 'tN\ WRPX O]H XYD&RYDW L R QL&&t LQWHQ]LW I
QHUHJXORYDQé&P WUKHP =iNRQQpPp S HGSLV\ URYQ & ]DML&"XMt SR
NG\& SUR XUpLWp YBUREN\ MH SURYHGHQt JNXEHEQt SURFHGXU\

DEVHQWXMH PRAQRVW VXEVWLWXFH 8YHGHQpP IDNWRU\ VSROX VR}
QLAAt YiKD QH& SUYQtP XYHGHQé&P 3RVOHGQt IDNWRU\ £ VWUXNW)
URYQ & GR ]QDpQp PtU\ KRGQRFHQ\ Y S HGFKR]JtFK ERGHFK MHNMN
KRGQRFHQt SU$SP UQp

&HONRY MH WUK KRGQRFHQ MDNR SU$P UQ DWUDNWLYQt %DULpU'
D VXEVWLWXFL VOXAaHE MVRX ] HMP ]JQDpPpQRX Y&KRGRX QD GU>»
VSHFLDOL]RYDQpKR Y\EDYHQt RGERUQpPKR SHUVRQIOX DWG P$at
UHQWDELOLWX 7UK FHONRY QHQt YHONé D UHIOHNWXMH HNRQRPL
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%WRGRYp KRGQRFHQt D

LULWpULXP 9iKD IHIJDWLYQt 3US$P UQJp 3 i Qt

%RGRYp KRGQRFHQt NULWpULD DWJ[%:R‘&YDL LW\
F1 bR

5$VW WUKX
9HOLNRVW WUKX
QWHQJLWD NRQNXUHQFH
3U$P UQi UHQWDELOLWD
%DULpPU\ YVWXSX
ORAQRVWL VXEVWIWXFH
&LWOLYRVW QD NRQMXQ
BWUXNWXUD ]INDJQtNS$
90LY\ SURVW HGt
&HONHP

OD[LPiOQt SRPHW ERGS
"RVDAHQ& SRPHW EBRGS VW HGQ DWUDNWLYQt WUK
SWUDNWLYLWD WUKX

=GURM 0$ E. YODVWQt KRGQRFHQt

+RGOQRFHQt YQLW QtKR SRWHQFLiOX

=iNODGQt OLWHUDWXUD 0$ E. GRSRUXPpXMH KRGQRWLW S tPp D
=D S tPp IDNWRU\ MVRX R]JQDpPRYiQ\ W\ YLGLWHOQpP QDYHQHN VSR
PL[ 1HS tPéPL IDNWRU\ MVRX SDN S HGHYA#tP

X ILQDQpQt VLWXDFH

t]JHQt SRGQLNX

SHUVRQIO

LQRYDpQt VtOD

GORXKRGRE®& PDMHWHN D LQYHVWLpPpQt SROLWLND

X X X X

J)LQDQpPQt VLWXDFH

J)LQDQpPQt VLWXDFH MH QtdH KRGQRFHQD S HGHY&tP Y UiPFL ILQDC
Y ]iVvDG SRSLV VSROHpPQRVWL 3$986 D V FRE\ VWDELOQt VSROHpPOQ
YEVOHGN\ KRVSRGD HQt V Y\&4&t JLVNRYRVWt QD Y\d4tFK ~URYQt
SRGREQRX UHQWDELOLWRX VSROHPQRVWL Y\WRFH OLNYLGQt
SURGXNWLYLWRX SUiFH

+RGQRFHQt ILQDQpQt DQDO&]\ MH QHXWUiOQt D& SRIJLWLYQt Y NR
UHQWDELOLWD RERUX MH VStidH VODE&t Y UiPFL RERUX VL VSROF
DQDO&]D SRWYU]JXMH S HGSRNODG JRLQJ FRQFHUQ

t]HQt VSROHpPQRVWL

9 REODVWL t]JHQt VSROHpQRVWL EYDMt KRGQRFHQ\ IDNWRU\ ML
VFKRSQRVW KRGQRFHQt ULJLN Y\YiaHQt WHFKQLFNéFK D HNRQRPLI

3RGPtQN\ IXQJRYiQt VSROHpPQRVWL GR ]QDpQp PtU\ XUpXMH VWiw
MHGQRWOLYp HNRQRPLFNp VXEMHNW\ YENRQ INX4HEQt pLQQRVWL

MLQp ]JRKOHGQ Qt SHUVRQiIOQtFK D WHFKQLFNé&FK SRGPtQHN NWHU
PtU\ PRKRX EEW SRWODpPHQD HNRQRPLFNi KOHGLVND Y&YRM RERU
8H WRPX WDN QHQt L Y ]JDGDQpP UiPFL MH PRAQp WUYDOp JLVNRYp

5R]VDK DXWRUL]DFH DNUHGLWDFH DSRG XUpXMH UR]JVDK pLQQRVW]

RERUX GR MLVWp PtU\ SRWODpHQD D MH GiQD SRWHQFLIiOHP UR]E
SRWHQFLIiOHP GRGDWHpPQéFK pLQQRVWt UHDOL]J]RYDWHOQéFK QD G
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]JP Q\ ]DP HQt MVRX VStidH QHSUDYG SRGREQp 3UiYQt UiPHF QD G
Y8]QDPQRX YVWXSQt EDULpUX D HOLPLQXMH piVW SRGQLNDWHOVN ¢

'OH 2EFKRGQtKR UHMVW tNX MH PDQDJHPHQW VSROHpPQRVWL JNXAal
GORXKRX GREX S HGVHGD D PtVWRS HGVHGD S HGVWDYHQVWYD RC
RG URNX *+ S$YRGQ MDNR pOHQ Y OHWHFK

6 RKOHGHP QD PtUX UHJXODFH Y RERUX O]JH SR]JLWLYQ KRGQRWLW
NWHUéP MH VWiWHP YODVWQ Qé VXEMHNW * 7THFKQLFNé D JNXAHEC
VSROHpQRVWL P$aH GiOH XPRF RYDW ]J]SURVW HGNRYDQp SURSRMH
\%

+RGQRFHQt t]JHQt VSROHPQRVWL MH QHXWUIOQt D& SRIJLWLYQt

3HUVRQiOQt RWi]N\

3RpHW ]DP VWQDQF$ VSROHPQRVWL GOH S tORK N ~pHWQtP ]iY UNi

VSROX V U$SVWHP WUAHE Y\YRODQé&P SRSWiYNRX SR VOX&EiFK V¢
'RVWDWHpPQp SHUVRQiOQt ]DMLAW Qt MDN RGERUQpPp WDN SRpHWC
XGUAHQt DXWRUL]DFH VSROHpPQRVWL O]H WDN S HGSRNOiIGDW &H
QD GUXKRX VWUDQX X NRQNXUHQpPQtFK VSROHPQRVWt MH WRPX RE
]JDMLA"XMH SOiQ\ Y]G OiYiQt WDN DE\ E\OD GRGUAHQD ]S$VRELOR\
FHONX SUR YENRQ PLQQRVWL XGU&HQt DXWRUL]JDFH DNUHGLWDFH

'OH VURYQIiYDFt ILQDQpQt DQDO&]\ MH SU$P UQé RVREQt QiINODG RF
QD ~URYQL NRQNXUHQFH Y URFH GRNRQFH QDG PHGLIQHP FHC
WDN VSROHPQRVW QH]DRVWIYi

9éURpPQt ]SUiIYD ]D URN RY&HP NRPHQWXMH QHVSRNRMHQRVW
SO\QRXFt ] FHORVSROHpPpHQVNp DWPRVIpU\ *+ REHFQé& U$VW UHi
QH]IDP VWQDQRVW D SURKOXEXMtFt VH QHGRVWDWHN NYDOLWQtFK

BHUVRQiIOQt RWIi]J]N\ OJ]H GOH QiJ]RUX ]SUDFRYDWHOH KRGQRWLW SU:

,QRYDFH

8GUARYiQt Y\WWRNp RGERUQpP ]SSVRELORVWL ]J]QDORVW DNWXiOQtFK
VOHGRYiQt YEYRMH Y HYURSVNp QRUPDOL]DFL D IDSRMHQt GR WRKF
O]H WDN S HGSRNOiIGDW &H LQRYDpPpQt SURFHV MH QHGtOQRX VRXD

9éI]NXP D YEYRM YH VSROHpPQRVWL SUDYLGHOQ SUREtKi R pHP& VY
D S tORK ~pHWQtFK ]JiY UHN 'R URNX E\O\ FLWRYiQ\ YEGDMH Y\
FFD * PLOLRQ\ &=. URDPQ Y GDO&tFK OHWHFK VSROHpPQRVW

JUDQWS$ D GRWDFt NRQNUpWQ QD SURMHNW\

X PHWRGD NRPSRQHQW SUR SRaiUQt QiYUK VW\pQtN$ Y OHWHFK

X PRGHO\ PHPEUIQRYpKR S$VREHQt VWURSQtFK GHVHN Y\VWDYHC

X SR&UQ RGROQpPp NRQVWUXNFH SUR WXQHORYp VWDYE\ V Y\X&LW
9 URFH E\OR GOH Y&URPQt JSUIY\ 8iGIiQR Y UiPFEQU®BXHEHQt R
EH]SHPQRVWQtFK S tVWXS$ Y REODVWL QDYUKRYiQt SR&iUQt EH]SF
y5 NWHU®& E\ P O WUYDW GYD URN\

+RGQRFHQt MH QHXWUiOQt D& SR]JLWLYQt pLQQRVW O]JH Y GDQpP
VRXpPiVW SURYR]X QXWQRX N ]DFKRYiQt DXWRUL]DFH
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,QYHVWLFH

L QYHVWLpPQt YEGDMH VSROHPQRVWL Y OHWHFK + bLQLO\ G
NWHUp MVRX VRXpiVWt S tORK ~pHWQtFK ]iY UHN FFD PLO
Y SR LJRYDFtFK FHQiFK 98]QDPQ ML E\OR LQYHVWRYiQR S HGH)
KRULJRQWiOQt SHFH QD JNRX4HQt SR&IUQt RGROQRVWL NWHUi P O
VSROHpPQRVWL ]D D]JHQt GR XA&tYiQt Y URFH

OLPR H[SOLFLWQ XYHGHQ&FK LQYHVWLpPQtFK YEGDM$ VH VSROHpQT
Y&]QDPQ ML QD RSUDY\ PDMHWNX ~pWRYDQp Y E 8Q8FK QiNODGH
RYOLYQLO\ YEVOHGHN KRVSRGD HQt ]YOidW Y URFH MVRX DOH
Y RVWDWQtFK OHWHFK

3 HKOHG\ Yé]QDPQ MatFK LQYHVWLF D RSUDY VSROHpPQRVW XYiGt &
Y SRVOHGQtFK Q NROLND OHWHFK VH MHGQDOR R

X Y URFH JHQHUIiOQt RSUDYX VW QRYp SHFH 32 PLOLRQX ¢
32 PLOLRQX &=. + QD RSUDY\ E\O\ pHUSIQ\ UHJHUY\ Y\WYR

X Y URFH ]D DJHQt QRYp KRULJRQWiOQt SHFH GR X&tYiQt

X Y URFH E 8&QRX REQRYX ]D t]JHQt D VRIWZDUH LQYHVWLFL GR
SR&IUQt RGROQRVWL RSUDYX YQLW QtFK NRPXQLNDFt

X Y URFH R SR t]JHQt INX4AHEQtKR UiPX SUR JNRX&HQt SRAiUQt RC
D& WXQ Y&SRpHWQt WHFKQLN\ VRIWZDUH DWG

X Y URFH GR INX&EHEQtFK ]D t]JHQt RSUDY D UHNRQVWUXNFt Q
YéP Q\ RNHQ Y DGPLQLVWUDWLYQt L SURYR]Qt EXGRY DM

X Y URFH GR JNX&AHEQtFK ]D t]JHQt RSUDY D UHNRQVWUXNFt

VW QRYp SHFH ~SUDY\ |DVHGDFt PtVWQRVWL VNODGRYDFt SORF
HNRQRPLFNé D LQIRUPDpPQt VA\VWpP +HOLRV *UHHQ
x DWG

'OH YEURDPQt JSUIY\ ]D URN MH SOIQRYiQD Y URFH YéP QD MH
D RSUDYD WH[WLOQtKR ILOWUX VSROX PLOLRQ\ &=. D SUREtK
S tVWDYED KDO\ 32 RGKDG PLOLRQS$ &=.

&HONRYp KRGQRFHQt LQYHVWLpQt DNWLYLW\ MH QHXWUiOQt D& SR’

Xx LQYHVWLFH MVRX SUDYLGHOQpPp D VP XMt GR PDMHWNX Yi]DQp
VSROHpPQRVWL

x ILQDQFRYiQt SUREtKi GOH ILQDQpQt DQDO&]\ YEKUDGQ ] YODV
VSROHPQRVW WYR t UHJHUY\

x H[LVWXMH SOiQ RSUDY D LQYHVWLF Yp UR]JSRpWX QD ]iNODC
UHDOL]JRYiIQ\ ] S HGOR&HQpPKR SOiQX MH SDWUQi VQDKD R Y&E U

X XGU&RYiQt RGSRYtGDMtFtKR WHFKQLFNpKR Y\EDYHQt MH SRGPtQ

3 tPp IDNWRU\ NRQNXUHQpPQt VtO\

-DNR S tPp IDNWRU\ NRQNXUHQpPQt VtO\ MVRX Y UiPFL OLWHUDWXU\
FHQ\

NYDOLWD D WHFKQLFNi ~URYH SURGXNFH

GRVWXSQRVW D GLVWULEXFH

4t H VRUWLPHQWX

S$VRELYRVW UHNODP\ PDUNHWLQJ

FHONRYé& LPDJH VSROHpPQRVWL

X X X X X X

6 RKOHGHP QD XQLNIiWQRVW pLQQRVWL VSROHPQRVWL D OLPLWR)
SDUDPHWU FHQRYp ~URYQ QHER GRVWXSQRVWL D GLVWULEXFH vy
INXE&HEQ\ W]Q QHO]JH POXYLW R Q MDNp GLVWULEXpQt VtWL
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.YDOLWD SURGXNFH MH MHGQR]QDpPQ GiQD SUiYQtPL SR&DGDYN\ Q
MHMt Y\EDYHQRVW WHFKQLFN&P ]D t]JHQtP L RGSRYtGDMtFtP SHUVR
UR]VDK DXWRUL]DFH DNUHGLWDFH DWG

= WRKRWR SRKOHGX VH ]SUDFRYDWHOL MHYt S tVOX4HQp S tPp IDI
PiOR Y&]QDPQp YH VURYQiQt V SRGQLN\ S$VREtFtPL QD QHUHJIXO
WUJtFK 7YU]JHQt SODWt ORJLFN\ L SUR IDNWRU\ S$VRELYRVWL UH
VSROHpPQRVWL

&HONRYp KRGQRFHQt NRQNXUHQpPQt VtO\

3RGREQ MDNR Y S tSDG DWUDNWLYLW\ WUKX MH KRGQRFHQt M|
VKUQXWR GR RULHQWDpPQtKR ERGRYpKR KRGQRFHQt MHKR& Yé
VSROHpPQRVWL ] SRKOHGX MHMt NRQNXUHQpPQt VtO\ 6 RKOHGHP QT
NRQNXUHQpPQt VtO\ MVRX KRGQRFHQ\ MHQ W\ QHS tPp

%WRGRYp KRGQRFHQt NR

%RGRYp KRGQRFHQt NULWpULD DWJ%IN}X\{DL Y LW\
L.ULWpULXP 93KDYDKD NRQNXUHQFKUS$P UQp 3 HYDKD VSR( Ht%q_\ﬁé/\ L

YLQDQPpQt VLWXDFH
t]HQt VSROHPQRV WL
9é6NRQQEé SHUVRQID
96]NXP D YEYRM
ODMHWHN D LQYHVIWLFH
&HONHP
OD[LPiOQt SRpHW ERGS
"RVDaHQé SRPHW HRGS SU$P UQi NRQNXUHQpQt VtOoD
_RQNXUHQpPQt VtOo[Q

=GURM 0$ E. YODVWQt KRGQRFHQt

.RQNXUHQpPQt VtOD VSROHPQRVWL 3$986 DV MH KRGQRFHQD MDNF
6SROHPQRVW LQYHVWXMH GR VYpKR PDMHWNX WDN DE\ XGU&RYDC
9\VRNi NYDOLWD Y\EDYHQt MH SRGPtQNRX IXQJRYiQt Y RERUX ,C
SROR&N\ SRGOpKDMt YEE URY&P t]JHQtP )LQDQpQt VLWXDFH MH VI
NRQNXUHQFH 1D WUKX H[LVWXMt Q NWHUp Y&]QDPQ Y W&t VXEM
SURSRMHQt V Y WALQRY&P DNFLRQi HP ODQDJHPHQW MH [NX&HQ
]JDP HQt VSROHPQRVWL MH QH]JE\WQRX SRGPtQNRX IXQJRYiQt S
SHUVRQIOX VH SURMHYXMt DNWXiOQt QHIJDWLYD QDSMDWpPKR WUK X
MHYt ]SUDFRYDWHOL MDNR RGSRYtGDMtFt 9\WRNi NYDOLWD SHUVR

.RQHpPQp KRGQRFHQt SHUVSHNWLYQRVWL

96VOHGQpP KRGQRFHQt SHUVSHNWLYQRVWL SRGQLNX MH PR&Qp JUL
KRGQRFHQt DWUDNWLYLW\ WUKX WDN NRQNXUHQpPQt VtO\ .D&Gé
V KUDQLFHPL QD ~URYQL D

9 PDWLFL MH JUDILFN\ ]YEUD]Q QR KRGQRFHQt WUKX D VSROHpPQRYV
DWUDNWLYLW\ WUKX D Y StSDG NRQNXUHQpPpQt VtO\ VSROHpPpQR'

6WUDQD



+RGQRFSHUVSHNWLYQRVWL SRGQLNX V.

SWUDNWLYLWD WIS 6BW HGQt 9\VRNi
.RQNXUHQpPRt VtOD
9HON 3RGQLN NWHUé BER®QQN V GRERB®RLN V MHG/QR]QDpQR

]P QLW ]DP HQt NWELYRXSHUVSHNWIL YRX

6W HGQt 3RGQLN NWHUé3R
]P QLW ]DP HQt

S LIMDWRH®M@IRANXV GREURX
NWLYRXSHUVSHNWILYRX

0DOI EBRGQLN V PPDOGBRGQLN V RPH]JHQRX
LY\ SHUVSHNWLYRXSHUVSHNWILYRX
$SWUDNWLY[LWD WUKX VW HGQt
. RQNXUHpQt VtOD VW HGQt
SHUVSHNWLYQRVW SRGQLNX 3RGQLN VS LMDWHOQR X
SHUVSHNWL|YRX
=GURM 0$ E. YODVWQt KRGQRFHQt

1D ]JiNODG YéadH XYHGHQéFK VNXWHpPQRVWt MH SRGQLN VSROHpPpQI
MDNR S LMDWHOQ SHUVSHNWLYQt

6 RKOHGHP QD Y&VOHGHN VWUDWHJILFNp DQDO&]\ O]JH Y S tSDG
S LMPRXW S HGSRNODG WUYDOpPKR SRNUDpPRYiQt pLQQRVWL JRL
PR&QRVW YEQRVRYpKR RFHQ Qt VSROHpPQRVWL QD ~URYQL KOHGDQ

)LODQpQt DQDOE&]D

'OH SRVOHGQt ]SUiIY\ QH]JiYLVOpKR DXGLWRUD NWHUEP MH ,QJ OL

3 tEUDP , # 36y VHVWDYHQp QD ]iNODG ~pHWQt ]JiY UN\"
Y&ND]X JLVNX D JWUiIW\ D S tORK\ WpWR JiY UN\ ]D URN NRQptFt GD
SRGiYi Y UQé D SRFWLYé& REUD] DNWLY D SDVLY VSROHpPQRVWL Q
KRVSRGD HQt D SHQ 8QtFK WRNS$ ]D URN NRQptFt Y VR>
S HGSLV\

7RWRAaQé YEURN REVDKXMt L S HGFKR]t YEURpPQt JSUIY\ VSROHpPQRYV
$XGLWRU URYQ &8 GOH VYp SRVOHGQt ]JSUiIY\ L W FK S HGFKR]tFK

QHVSUIYQRVWL W]Q S tSDGQé& QHVRXODG RVWDWQtFK LQIRUPDFt »
1liY UNRX pL SUIYQtPL S HGSLV\

8SODW RYDQiI ~pHWQt SUDYLGOD

3 HKOHG Yé]QDPQ&FK ~pHWQtFK SUDYLGHO D SRVWXS$ VSROHPQRYV
N ~pHWQt ]iY UFH NWHUi MH VRXpiVWt ND&Gp YEURpPQt ]SUiY\ VSRO}I
~pHO\ WRKRWR SRVXGNX XYHGHQ\ MHQ Q NWHUp G$OH&LW MA&t S
Y&EKOHGX pL VSHFLILFNp SUR RFH RYDQRX VSROHpPQRVW

OpHWQt ]iY UND MH S LSUDYHQD Y VRXODGX VH JiNRQHP b 6
Y\KOidaNRX p 6E
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'ORXKRGREé PDMHWHN

'ORXKRGRE& QHKPRWQé& D KPRWQ& PDMHWHN MH RFH RYiQ Y SR L]
FHQX SR t]JHQt D QiNODG\ V SR t]JHQtP VRXYLVHMtFt 90DVWQt GOR
RFH XMH YODVWQtPL QiNODG\ NWHUp ]JDKUQXMt S tPp PDWHULIORY
QiINODG\ S tSDGQ piVW VSUIYQtFK QiNODG$ 9 RERX S tSDGHFK -~
VRXYLVHMtFt V SR t]JHQtP PDMHWNX VH ]JDKUQXMt GR MHKR RFHQ Qt

1iINODG\ QD WHFKQLFNp JKRGQRFHQt GORXKRGREpPKR PDMHWNX ]Y\?
D ~GUAED VH ~pWXMt GR QiNODG$ 'ORXKRGRE& KPRWQé& PDMHWH
UHSURGXNpPQt SR LIRYDFt FHQRX D ~pWXMH VH YH SURVS FK ~pW;
QHRGSLVRYDQpKR PDMHWNX QHER RSUiIYHN X RGSLVRYDQpPKR PDWV
NH GQL ~pHWQt ]iY UN\ QHHYLGRYDOD

'ORXKRGREé QHKPRWQé PDMHWHN QDG WLVtF &=. MH RGHSLV
S HGSRNOiIGDQp GRE\ &LYRWQRVWL 'ORXKRGREé& KPRWQé PDMHWH
QiNODG$ SR GREX HNRQRPLFNp 4LYRWQRVWL 2GSLV\ MVRX Y\SRpV
S HGSRNOiIGDQp GRE\ ALYRWQRVWL S tVOXaQpKR PDMHWNX 2GSL®
GORXKRGREpKR QHKPRWQpKR PDMHWNX DNWXDOL]RYiIQ QD ]JiNOD!
S HGSRNOiIGDQp JE\WNRYp KRGQRW\ PDMHWNX 3 HGSRNOIGDQi
RGSLVRYpKR SOiQX MH XYHGHQD QD MHGQRWOLYéFK NDUWIiIFK PDM

=iVRE\
1IDNXSRYDQp ]JiVRE\ MVRX RFHQ Q\ SR LJRYDFtPL FHQDPL V SRXALW
3R LIRYDFt FHQD ]iVRE ]DKUQXMH QiNODG\ QD MHMLFK SR t]HQt
VRXYLVHMtFtFK QiNODG\ QD S HSUDYX FOR SURYL]H DWG  3UR ]i

$ SUR RVWDWQt J[iVRE\ MDNR MVRX NDQFHOi VNp SRW HE\ WHURPI
SRX&tYiQD PHWRGD %

SRKOHGIYN\

BRKOHGiYN\ VH ~pWXMt YH VYp QRPLQIOQt KRGQRW QDNRXSHQp
BRKOHGiIiYN\ L GRKDGQp ~pW\ DNWLYQt VH UR]JG OXMt QD NUiIWN
NUIWNRGREp MVRX VSODWQp GR MHGQRKR URNX RG UR]JYDKRYpKR

2FHQ Qt SRFK\EQ&FK SRKOHGIYHN VH VQL4AXMH SRPRFt RSUDYQé&Ft!
MHMLFK UHDOL]DpQt KRGQRWX D WR QD ]iNODG LQGLYLGXiOQtKF
Y NRYp VWUXNWXU\ SRKOHGIiYHN

SH]HU Y\

6SROHPQRVW Y\WYi t [iNRQQp UHJHUY\ YH VP\VOX ]iNRQD R UHJHUY
Y S tSDGHFK NG\ O]JH V Y\WWRNRX PtURX SUDYG SRGREQRVWL VWDQC
GRGU&HQt Y FQp D pDVRYp VRXYLVORVWL

=iYD]N\

'ORXKRGREpP L NUIWNRGREpP JiYDIN\ VH Y\ND]XMt YH MPHQRYLWEéFK

/JHDVLQJ
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6SROHPQRVW ~pWXMH R QDMDWpP PDMHWNX WDN &H ]JDKUQXMH OF
Y S tSDGHFK ILQDQpPpQtKR OHDVLQJX S tVOX4QRX KRGQRWX QDMDMW
R QiMPX NRQpt D XSODW XMH VH PRAQRVW QiNXSX 6SOiWN\ QiMt
bDVRY UR]JOL&XMt

9 URFH VSROHPQRVW GHNODURYDOD Y\XaLWt SRX]H RSHUDWLYC
+ K\GUDXOLFNEé ]DW aRYDFt DJUHJIW

90DVWQt NDSLWIiO

3RGOH VWDU&tFK VWDQRY VSROHPQRVW Y\WYi HOD Y PLQXORVWL
~pHWQt ]JiY UN\ ] YODVWQtFK JGURM$ Y WRPWR SR DGt

X ] PLVWpKR JLVNX SR UR]G OHQt S tG 0$ GR UH]JHUYQtKR IRQGX
X ] QHUR]G OHQpPKR JLVNX PLQXO&FK OHW

5H]JHUYQt IRQG PRKO E&W GiOH Y\WYi HQ

x URJKRGQXWtP YDOQp KURPDG\ S L ]JY\dARYiQt ]iNODGQtKR NDSLWi¢
JiNODGQtKR NDSLWiOX XSLVRYiQt QRY&FK DNFLt D WR
R S tSODWNHP QDG HPLVQt NXU] QRY&FK DNFLt QHER
R SRXA&LWtP UR]GtOX QHER MHKR piVWL R Q M& KRGQRWD QF

MPHQRYLWRX KRGQRWX DNFLt MH& PDMt EEW XSLVRYDWHOL Y

X UR]JKRGQXWtP S HGVWDYHQVWYD R S HYRGX SURVW HGN$ ] MLQ
QHMVRX ~pHORY Yi]iQ\ S LpHP& WtPWR ]S$VREHP E\OR PR&AQR )
YeaH JiNODGQtKR NDSLWiOX VSROHpPQRVWL

x URJKRGQXWtP YDOQp KURPDG\ R VQt&HQt ]iNODGQtKR NDSLWiOX
IRQGX QD ~KUDGX EXGRXFt ]WUiW\ S LpHP& piVWND S HYiG Qi G
S HViIKQRXW JiNODGQtKR NDSLWiOX VSROHpPQRVWL

1D ]iNODG ]P Q\ VWDQRY VFKYiOHQp GQH E\OR XVWDQRY!
IRQGX JUXAHQR

$QDOEé]D ~pHWQtFK Y&ND]$

9&6ND]\ VSROHpQRVWL 3$986 D V UR]JYDKD Y&ND] JLVNX D JWUiwW
Y QHINUiIFHQp SRGRE YpHWQ KRULJRQWiOQt D YHUWLNiOQt DQDO

6 RKOHGHP QD ]JP Q\ YH VWUXNWX H ~pHWQtFK YéEND]$ MVRX N DQD

SRS 9éND]\ |1D REGREt * E\O\ S HYHGHQ\ ]SUDFRYI
VWUXNWXU\ GOH pHVNpKR ~pHWQtKR VWDQGDUGX *+ 6URYQDWHO
Y URFH

9]KOHGHP N WRPX &aH VSROHpPQRVW YH YaHFK OHWHFK VOHGRYD
R SHQ 4aQtFK WRFtFK E\O\ S tSDGQp FK\E MtFt YEND]\ VHVWDYHQ\ ]¢

$QDO&]D UR]JYDK\ + ELODQpQt VXPD

%LODQpQt VXPD VSROHPQRVWL 3$986 DV Y QHWWR KRGQRW Yt
NROHP PLOLRQ$ &=. Y OHWHEFK + YJURVWOD QD FFD #
+ N GDWX RFHQ Qt

$QDOé]D UR]JYDK\ £+ REMHP D VWUXNWXUD DNWLY

'ORXKRGREéP WUHQGHP Y XSO\QXOéFK FFD OHWHFK E\O SR
GORXKRGREpKR PDMHWNX Y ELODQpPQt VXP 7THQ E\O GiQ MHGQD
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KRGQRW\ GORXKRGREpKR PDMHWNX QHWWR GDQé& RGSLV\ S HY\&
GRFKiIJHOR N WUYDOpPX U$VWX RE 4aQéFK DNWLY NWHUé SUR]DWtP

9YRM VWUXNW XI

100%
m Casové

80% rozliSeni

60% W ObéZnd
40% aktiva

m Dlouhodoby

20% 2
majetek

0%

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
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=GURM ~pHWQt JiY UN\ VSROHPQRVWL YODVWQt SURSRpHW

6DPRWQi GORXKRGREi DNWLYD QHWWR MVRX WYR HQD WpP Yeé
PDMHWNHP 6SROHPQRVW QHHYLGXMH &iGQp GORXKRGREpP ILQDQp
WYR HQ UHODWLYQ RPH]HQ&P REMHPHP VRIWZDUH = JUDIX MH SD
PDMHWNX QHWWR Y REGREt + D WR ] WLWXOX UHODWLYQ
GORXKRGREpKR PDMHWNX Y GDQpP REGREt Y]JURVWOD Y S tSDG
Y S tSDG KPRWQ&FK PRYLWEFK Y Ft D MHMLFK VRXERU$ R FFD
LQYHVWLFH QLFPpQ QHGRVDKRYDO\ SU$P UQp YéaH RGSLV$ NWI
]JKUXED PLOLRQX &-=.

. QDYé4aHQt REMHPX GORXKRGREpPKR KPRWQpPKR PDMHWNX L Y QHW!
E\OD LQYHVWRYiQD Y&]QDPQ M&t VXPD FFD PLOLRQS$ &=. 'OH
LQYHVWLFH VP RYDO\ GR KRUL]JRQWiOQt SHFH QD JNRX&4HQt SR&iU(
NDSDFLWQt PRAQRVWL VSROHPQRVWL 3HF E\OD ]D DJHQD GR XA&tYit

3URVW HGN\ GR REQRY\ GORXKRGREpKR PDMHWNX MVRX URYQ &
LQYHVWRYiQ\ SURVW HGQLFWYtP RSUDY W]Q QH~pWRYiQ\ MDNR L
URNX YL] GiOH Y piVWL SRSLVXMtFt QiINODG\ QD VOX&E\ WYRUEX
RYOLYQLO\ KRVSRGi VNé YBVOHGHN VSROHpPQRVWL ]YOidW Y U
Y S HGFKR]JtFK OHWHFK

2EMHP D VID GORXKRGREEéFK DNWLY QH

40000

35000
30000
25000
20000
15000
10000
5000
0

on

=

=

~

=GURM ~pHWQt ]JiY UN\ VSROHPpQRVWL YODVWQt SURSRpHW

m Dlouhodoby
financni

majetek
H Dlouhodoby
hmotny
majetek
H Dlouhodoby
nehmotny
=3 - M~
=] -
=] o
(o] (o]

majetek
[=)]

=]
=]
o~

2012
2013
2014
2015
2016

2005
2006
2007
2008
2010

=)
=]
o~
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2E 4Qi DNWLYD VSROHpPQRVWL MVRX RG URNX YE]QDPQ Mat QHa
MHMLFK VWUXNWXU\ MGH R YHOPL OLNYLGQt PDMHWHN ] Y WAaLQ
NUIWNRGREpKR SHQ 48QtKR PDMHWNX 2EMHP RE a4QéFK DNWLY Y KF
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RFHQ Qt YJURVWO ] FFD QD + PLOLRQ$ &=.Y SRVOHGQtFK OH'
]JiVRE pL SRKOHGiYHN MHMLFK VWDY ]$VWiYi UHODWLYQ RPH]HQE
liVRE\ EUXWWR FFD #+ PLOLRQ$ &=. SRKOHGiIYN\ + PLOLRQS$ &

6SROHPQRVW S HGHY&tP NXPXOXMH SHQ 4Qt SURVW HGN\ MHMLFKS&
Y UR]S Wt  * PLOLRQS$ &=. N GDWX RFHQ Qt VH MHGQDOR R FF|
VSROHPQRVW ND&GRURPQ Y\SOiFt GLYLGHQG\ -HMLFK YédH RG UF
DNFLL Y FHONRYpP REMHPX FFD + WLVtF &=. QLFPpQ VSRO
LQYHVWLFHPL ]J$VWiYi ]D WYRUERX SHQ &QtFK SURVW HGNS$ ] SURYH

2EMHP D VWUXNWXUD RE @a8QéFK DNW

60000 v . R
m Casové rozlideni
S0000
M Penéini
40000 prostiedky
finan¢ni majetek
20000 W Kratkodobhé
pohledavky
10000 . I I I I # Dlouhodobé
0 pohledavky
8 23 8 8 3 8 23 2 2 9 2 3 2 8 5 3 wmiasohy
o o o =] o o o o o o o o o =] (=] -

=GURM ~pHWQt ]JiY UN\ VSROHPpQRVWL YODVWQt SURSRpHW

$QDOé]D UR]JYDK\ + VWUXNWXUD SDVLY

ENXWHPQRVWL SRSVDQp Y S HGFKR]tFK ERGHFK URYQ & NXPXODF
LQYHVWLPpQt DNWLYLWD QDYéaHQi SR URFH RYOLY RYDO\ YH V

9YRM VWUXN

100%
m Casové

80% rozliSeni

60% m Cizi zdroje

40%

W Viastni

20% iz
? kapital

0%

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
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=GUR

<

~pHWQt ]JiY UN\ VSROHPQRVWL YODVWQt SURSRpHW

+ODYQtP JGURMHP ILQDQFRYiQt MH Y S tSDG VSROHPQRVWL 3$9!
GORXKRGRE S HGVWDYXMH FFD 6 SDVLY 6 RKOHGHP QD NXPXODFL
QHPi G$YRG Y\XA4tYDW GOXKRYp ILQDQFRYiQt GORXKRGRE WDN ¢
S$MpN\ DSRG Y UiPFL S tORK N ~pHWQtP ]iY UNiP MH FLWRYiQR

OHDVLQJX + SRX]JH MHGQD SRORAND D WR K\GUDXOLFNé& ]DW &RYD
Y&]QDPQ ML Y\FKEOLOD MHQ Y URFH SDWUQ Y VRXYLVORVWL

GRSURYi]JHQD GRpDVQéEP U$VWHP ]iYDIN$ Y$pL GRGDYDWHOS$P ]D
QLFPPQ VSROHpPQRVW REHZOD EH] ~URpPHQ&FK FL]JtFK JGURMS$
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6DPRWQé YODVWQt NDSLWiIiO MH WYR HQ S HGHY&tP ]JiNODGQtP ND
Y\WWYi HQ UHJHUYQt IRQG 9 SRVOHGQtFK OHWHFK VH YéuD]Q ML SL
QHUR]G OHQpKR YEVOHGNX KRVSRGD HQt PLQXOéFK OHW SDWURQI
OHWHFK =LVNRYiIi E\OD VSROHpPQRVW S LWRP YH YaHFK OHWHFK VO

2EMHP D VWUXNWXUD YODVWQtKR

60000

m vysledek hospodareni
50000 b&zného tetniho obdobi
40000 W Vysledek hospodaieni
20000 minulych let
m Fondy ze zisku
20000
10000 = AFio a kapitalové fondy
0
o = o~
= = - -
o o o o
(o] (o] (o] (o]

9 mZakladni kapital

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

>

=GURM ~pHWQt JiY UN\ VSROHPQRVWL YODVWQt SURSRpHW

2EMHP FL]JtFK JGURM$ VH GORXKRGRE GUAaHO Y UR]S Wt + P
QDYéaHQt GRAOR Y URFH Y VRXYLVORVWLt V Y\dat LQYHVWLpPpQt LC
GtOHP SURVW HGQLFWYtP RSUDY ~pWRYDQé&FK GR QiNODGS$ E aQp
QDYéaLW UHJHUY\ QD EXGRXFt RSUDY\

3R URFH REMHP FL]JtFK JGURM$ SRVWXSQ NOHVI ]S W N G tYH SF
VH YUDFt N GORXKRGREpPX SU$P UX VWUXNWXUD FL]JtFK JGURMS$ S
NUIWNRGREEé&FK ]JiYD]N$ GRSOQ QéFK QHYé&]J]QDPQéPL GORXKRGREZE
RGORA&HQiIi GD SRS pDVRYéP UR]JOL&HQtP

2EMHP D VWUXNWXULCY WLVtFtF

m Casové

40000 rozliseni
30000 B Kratkodobé
zavazky
20000
B Dlouhodobé
“ alanniinlnl
0 M Reze
o =t %] (V=] I~ [v2] [=)] o — (o] 2] =t [Ty w M~ ] vy
= =] = =] o =] o - - — - - - - - —
o o o o o o o o o o o o o o =] .
(o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] :_:'

=GURM ~pHWQt JiY UN\ VSROHPQRVWL YODVWQt SURSRpHW

$QDOEé]D YEND]X JLVN$ D JWUiW

6SROHPQRVW 3$986 DV Y GRE S HGFKi]JHMtFt GDWXP RFHQ Qt Y\!
INXAHEQLFWYt Y SRJHPQtP VWDYLWHOVWYt Y PHQ&4tP REMHPX GRS
YéidH &HONRY& REMHP WU&HE VH GORXKRGRE SRK\ERYDO Y UR]P]
QLFPpQ GREZOR N UD]DQWQtPX QiU$SVWX YOLYHP MHGQRUI]JRYp
INXZHEQtKR ]D t]JHQt SUR Y\VRNp 4NRO\ D XQLYHU]JLWQt FHQWUD 7
MDNR W]Y RVWDWQt WU&E\ MHMLFK& REMHP GRViKO Y URFH
Y S HGFKR]JtFK OHWHFK VH MHGQDOR iGRY R VWRYN\ WLVtF &=. UF
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3RGREQ Y\VRNé REMHP WUAHE MDNR Y URFH ML& Y GDO&tFK O
MHMLFK FHONRYi Yé3H L QDGIiOH S HY\AXMH S HGFKR]t ~URYH 9 UTF
QRYi KRULJRQWiOQt SHF MHMtP& HIHNWHP P OR E&EW GOH VSROH]|
9 SRVOHGQtFK OHWHFK MVRX Y&]QDPQ M&t piVWN\ LQYHVWRYiQ\ UF
QHPRYLWRVWt

2EMHP D VWUXNWXUD WU

70000

B Triby za
60000 prodej
50000 zboii

30000 B Triby za
20000 prodej
10000 \d'astnlih
vyrobk( a
0

sluieb

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
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=GURM ~pHWQt ]JiY UN\ VSROHPpQRVWL YODVWQt SURSRpHW

= SRKOHGX JHRJUDILFNpKR MH KODYQtP WUKHP VSROHPQRVWL yt
REMHP WUAHE MH SRVN\WRYiQ URYQ & GR ]DKUDQLpt PLPR MLQ
DXWRUL]DFt NWHUp PDMt PH]JLQIURGQt FKDUDNWHU 2EMHP []DKUD!
FHONRYé&FK WUAHE VSROHPQRVWL 'OH GRGDQéFK S HGYDK VF
Y JHPtFK (8 Y SRVOHGQtFK OHWHFK FFD * PLOLRQS$ &=. URDPpQ
RPH]HQi piVW WUAHE Y iGX VWRYHN WLVtF &=. 7U&E\ MVRX J
SRVN\WRYiQtP YODVWQtFK VOXaHE SURGHM ]JERA&t Pi RNUDMRYé FK

+ODYQt QINODGRYRX VNXSLQRX VSROHpPQRVWL MVRX RVREQt Qi
GORXKRGRE GRVDKXMH FFD % Y pDVH Pi VStdH WHQGHQFL ¢
WRKRWR UR]S Wt ]YOidW MH OL RGKOpGQXWR RG DW\SLFNpKR UF
MHGQRUI]JRY ]Y&&aHQp WUAE\ 7UHQG SRWYU]XMH L QDSMDWi VLWXI
]D URN VSROHPQRVW NRPHQWXMH QXWQRVW HAELW SHUVRQIC
SR&DGDYN\ + S HV U$VW QiNODG$ HYLGRYDQRX QHVSRNRMHQRVW
FHORVSROHPHQVNRX GHEDWRX R YéiL SODWS$ D REHFQé&P QHGRVW
SUIFH . GDWX JSUDFRYiQt YEURpPQt JSUiY\ ]D URN QHE\OD X]DY t

BRGtO KODYQtFK VNXSLQ SURYR]Q!

70,0%

e SpOtTe ba
60,0% materidlu a
50,0% energie
Sluzby
40,0%
30,0% "
—_— Osobni
20,0% \.——-—-’\ A/OQ néklady
10,0% _—
0,0% e QA PiSY

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
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=GURM ~pHWQt ]JiY UN\ VSROHPpQRVWL YODVWQt SURSRpHW

2VWDWQt VNXSLQ\ SURYR]QtFK QiNODG$ MVRX PQRKHP PpQ Yé]c
QHMG$OH&LW M&t VNXSLQRX QiNODG$ MVRX VOXAE\ MHMLFKA& Yé]QlI
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GORXKRGREpKR PDMHWNX 'OH GRGDQ&FK S HGYDK 40R Y OHWHFK
PLOLRQS$ &=. QDS VOX&E\ FHONHP Y URFH bLQLO\ PLOLRQS$
E\O REMHP D Y&]QDP VOX&HE Y&UD]Q RYOLYQ Q RSUDYDPL EXGRY
VOXAHE Y pDVH VStdH NOHVDOD

5HODWLYQ VWDELOQt MH Y pDVH QDRSDN VSRW HED PDWHULIOX
VNXSLQ\ QiINODG$ VH MHGQRUIiI]JRY SURMHYLO\ PLPR iGQp WUAE\ L
GRGiYND INXAHEQtKR ]D t]HQt SUR Y\VRNp 4NRO\ D XQLYHU]JLWQt |
PDWHULIORYp QiNODG\ YUDFt N QRUPiIOX

6 RKOHGHP QD UHODWLYQ RPH]JHQp LQYHVWLpQt QiNODG\ NWHU
RGSLV$ D WHG\ URVWRXFt RGHSVDQRVWL GORXKRGREpKR PDMH
SURVW HGQLFWYtP E 84Q8FK QiNODG$ Y pDVH NOHVDO L YE]QDP RC
]JP QLO D& Y URFH NG\ E\O\ UHDOL]RYiQ\ Y&]QDPQ M&t LQYHVWL

$QDO&]D YEND]X SHQ &QtFK WRN$

9éND] R SHQ 4QtFK WRFtFK XYHGHQé Y S tOR]H MH ]D REGREt *
]JiY UHN ]JYH HMQ QéFK YH 6EtUFH OLVWLQ ]D GDO&t REGREt MGH R

3URYR]Qt SHQ &Qt WRN VSROHPQRVWL SUDYLGHOQ NODGQé& 9é&ML
9 RERX OHWHFK E\O QLFPpQ NODGQé& pLVWé SURYR]Qt SHQ 4Qt WRN
D QHJDWLYQt KRGQRW\ SHQ &QtKR WRNX E\OR GRVDA&HQR GtN\
SUDFRYQtKR NDSLWiOX Y RERX S tSDGHFK Y RPH]HQp Pt H SRKOHG
liYDIN$

9 RERX S tSDGHFK O]H SR]JRURYDW VRXYLVORVW V S HGFKR]t LQ®
QHGRNRQPHQPKR GORXKRGREpKR PDMHWNX Y S HGFKR]tP URFH
LQYHVWRYDOD GR JNX3ZHEQtFK ]D t]JHQt RSUDY D UHNRQVWUXNFt
INXE4HEQt VW QRYp SHFH YR]JRYpKR SDUNX pL HNRQRPLFNpKR D LQI
E\OD GR X&tYiQt ]D DJHQD QRYi KRULJRQWiOQt SHF 9 VRXYLVORV)
N ~KUDG R URN G tYH QDYéaHQéFK ]JiYDJN$ FR& MH SDWUQp ]YOi
] SURYR]X Y URFH E KHP NWHUpPKR ]JiYD]N\ QDURVWO\ ] QD

3HQ &Qt WRN\ Y W

25000 v ., vy s
e CiSty penézni

20000 tok z

15000 provozni

10000 cinnosti

e Cisty pendini
5000 /\/—/\_/\ / tok z
0 v P investi¢ni
5000 T N et u\/ &innosti

Cisty penézni

-10 000 tok z finanéni
¢innosti

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
VII-18

=GURM ~pHWQt ]JiY UN\ VSROHpPpQRVWL YODVWQt SURSRpHW
3HQ 8Qt WRN ] ILQDQpQt pLQQRVWL MH QHSDWUQ ]iSRUQé& Y]KOHC
FL]tFK ~URpPHQ&FK JGURM$ MHM WYR t SRX]JH NDA&GRURpPQt ]JP QD YOD
D YeSODW\ UHODWLYQ RPH]JHQpP GLYLGHQG\ Y FHONRYpP REMHPX Y

9 GHO&tP pDVRYpP KRULJRQWX S HYD&XMt GtN\ RPH]JHQp Y&SODW
LQYHVWLFtP NWHUp MVRX GtOHP VNU\W\ Y QiNODGHFK E 8QpKR UFR
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GtN\ pHPXa4 GORXKRGRE QDU$VWiIi REMHP SHQ 4Qt SURVW HGN$ 7\
DNWLY DY SRVOHGQtFK OHWHFK L QHMY Wadt SRORANX DNWLY QHW

&HONRYé SHQ aQt WRN D NUIWNRGREEé ILQD

m Cistd zména

o ‘ J I J J I J J I ‘ J I I I ‘ .
0 il 1] i ] m Konecny stav

10 000 I penéZnich
nrostfedkn a

~20000 penéznich

2T 2252233833585 %3  eivlen

=1 =1 =1 =1 =1 =1 o o o o o o =] o o eKvivalentu

(o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] 5

=GURM ~pHWQt JiY UN\ VSROHPQRVWL YODVWQt SURSRpHW

$QDO&]D SRP URY&FK XND]DWHOS$

3 tORKD WRKRWR RFHQ Qt REVDKXMH pDVRYp DG\ SURSRPpWHQEéFK
VSROHpPQRVWL 3%$986 D V

96VOHGN\ VSROHPQRVWL 3$986 DV MVRX URYQ & SRURYQIQ
Y\MPHQRYDQ&FK NRQNXUHQpPQtFK VSROHPQRVWt S$SVREtFtFK QD Yé
YL] VWUDWHJILFNi DQDO&]D

'DWD SRVN\WRYDQi VIVWpPHP %LVQRGH + ODJQXV:HE E\OD JSUDFR)
~GDMH REY\NOH EUXWWR KRGQRW\ DNWLY Y Q NWHUEFK S tSDGHF
D YH YAHFK S tSDGHFK ~GDMH R SU$P UQpP S HSRPWHQpPP SRpWX
]JP QX Y&END]QLFWYt = YL] yO6 + E\O\ Y&ND]\ S HGFKi]JHMtFt UR
]JDFKRYiQt NRQWLQXLW\ GR SRGRE\ SRX&4tYDQp N GDWX RFHQ Qt . !

Q NWHUp ]JH VSROHpPQRVWt QH]YH HMQLOD YH 6EtUFH OLV
SRS YL] S HKOHG WUASHE XYHGHQ@& Y UiPFL VWUDWHJLFNp DQ
VURYQiQt MH WDN SURYHGHQR D& GR URNX V SR]QiPNRX &
QHNRPSOHWQt

*UDI\ VURYQIiIYDMtFt VSROHPQRVW V NRQNXUHQFt

*UDI\ SRURYQiIYDMtFt S tVOXdQé XND]DWHO RFH RYDQp VSROHpPQR

VSROHPQRX OHJHQGX

Xx pPHUYHQ®& OLQLRY& JUDI S HGVWDYXMH KRGQRWX XND]DWHOH RF

x ]JHOHQEé OLQLRY®& JUDI ]QDpt KRGQRWX SUS$P UX FHOp VNXSLQ\ Yi

Xx PRGU& SORAQEé JUDI ]Qi]JRU XMH KRGQRW\ PH]L SUYQtP D W HW
KRGQRW VURYQiYDQp VNXSLQ\ V PHGLIQHP ]YEUD]Q Q&P YH IRUTF

J)LOQDQpQt VWDELOLWD £ NUIWNRGREi OLNYLGLWD

96YRM XND]DWHO$ OLNYLGLW\ Y S tSDG VSROHpPQRVWL 3$986 D V
DNWLY D VDPRWQpPKR RE 8QpKR PDMHWNX WHG\ VNXWHpPQRVW &H
SHQ 8QtFK SURVW HGN$ NWHUp MVRX MHGQDN QHMYé&]QDPQ MAat \
SRVWXSQ V RGHSLVRYiQtP GORXKRGREpPKR PDMHWNX VWiYDMt L
3HQ 4Qt SURVW HGN\ S HY\a4XMt WUYDOH FFD GYRMQIVREQ NUiV
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VSROHPQRVW GORXKRGRE Y\ND]XMH YHOPL Y\VRNp KRGQRW\ KR
MHGQRWOLYéPL XND]DWHOL OLNYLGLW\ SDN QD]QDpXMt UHODWL
RE 48QéFK DNWLY

SND]DWHOH

=GURM ~pHWQt JiY UN\ VSROHPQRVWL YODVWQt SURSRpHW

9H Y&HFK S tSDGHFK VH OLNYLGLWD VSROHpPQRVWL 3$986 D V GO
PLQLPiOQtPL KRGQRWDPL GRSRUXPRYDQ&PL Y OLWHUDWX H E\"
MDNpKRVL XQLYHU]iOQ SODWQpPKR OLPLWX O]H SRYDARYDW ]D Y\O

'RSO XMtFtPL XND]JDWHOL N XND]JDWHO$P OLNYLGLW\ MVRX Y DEVR
UHVS YH Y]JWDKX N WUAEiP MHKR REUDW 3DWUQp MH &H pLVWEé S
DNWLY D NUIWNRGRE&FK ]iYD][N$ VHWUYDOH URVWH VSROX V WtP
SHQ 8QtFK SURVW HGN$ 9 URFH E\O USVW WOXPHQ ]JYEEAHQtP N L
V Y\44t LQYHVWLPQt pLQQRVWt ] GDO&tKR YEYRMH MH QLFPpQ SD\
Y QiVOHGXMtFtFK OHWHFK REMHP JiYD]JN$ RS W NOHVO D S HYOiGO

,QYHVWLFH VH QLFPpQ SURMHYXMt VSROX V GDO&tPL IDNWRU\ SR
USVWX WUAHE REUDW pLVWpKR SUDFRYQtKR NDSLWiOX MH WDN ¢
UR]S Wt FFD ML& RG URNX

=GURM ~pHWQt ]iY UN\ VSROHPQRVWL YODVWQt SURSRpHW

BURYQiQt V NRQNXUHQFt MH V RKOHGHP QD GRVWXSQRVW ~GDM$
6EtUFH OLVWLQ PRA&Qp D& GR URNX = JUDIX MH SDWUQp &H K
V RKOHGHP QD SRSVDQp G$YRG\ YH VURYQiQt V RVWDWQtPL VSRO
YEMLPNRX E\O MHGQRUIiI]JRY SRX]H URN

6URYQiQt RVWDWQtFK XND]DWHO$ OLNYLGLW\ V YEVOHGN\ NRQN
Y StOR]JH 9 S tSDG SRKRWRYp D E aQp OLNYLGLW\ VH YEVOHGN\ \
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NROHP PHGLiQX pL WUABEDPL Yi&HQpPKR SU$P UX Y&VOHGN$ SRUR
S HYDKD YLGLWHOQi Y JUDIX KRWRYRVWQt OLNYLGLW\ WDN QHQt
VSROHpPQRVW ]D NRQNXUHQFt QLMDN QH]DRVWIiYi 2EUDWRYRVW p
XGU&ARYDQpPX REMHPX SHQ &QtFK SURVW HGN$ VStdH QL&A&t FFI
SRVX]RYDQp VNXSLQ\ SRGQLNS$

+RWRYRVWOQti VURYQiQt V NR

=GURM O0ODJQXV:HE %LVQRGH ~pHWQt ]iY UN\ SRURYQiIYDQéFK VSROHpPQFR

)LODQpQt VWDELOLWD + GORXKRGREi ILQDQpQt U/

8ND]DWHOH GORXKRGREpP ILQDQpQt URYQRYiK\ Y SUYQt DG ]DGOX
SRSVDQp OLNYLGLW\ 8GU&RYiQt Y\WWRNpKR VWDYX KRWRYRVWL |
QHY\X&tYi N ILQDQFRYiQt VYp pLQQRVWL SUDNWLFN\ 8iGQp ~URpPHC
WpP Y&KUDGQ WYR HQ\ NUIWNRGRE&PL ]JiYDIJN\ QDYtF Y REMHP)

SRORYLQ NUiIWNRGREpPKR ILQDQPQtKR PDMHWNX = WRKR Y\SO@Y!
FRE\ KODYQt VOR&N\ ILQDQFRYiQt SURYR]X SRGQLNX 3RGtO YC
GORXKRGRE pLQLO FFD NOHVO SRX]H Y REGREt ]YEAHQEFK LQY

RS W SRVWXSQ QDUS$VWIi ]S W N S$YRGQt KRGQRW

S8ND]J]DWHOH ]DC

=GURM ~pHWQt JiY UN\ VSROHPQRVWL YODVWQt SURSRpHW

$EVHQFH ~URPHQE&FK FL]JtFK JGURMS$ |]QDPHQi &H QHMVRX SRVX]RYi
NG\& RFH RYDQi VSROHPQRVW QHHYLGXMH 4iGQp QINODGRYp ~URN

3RVWXSQp RGHSLVRYiQt GORXKRGREpPKR PDMHWNX Y OHWHFK i
V NXPXODFt SHQ 4QtFK SURVW HGN$ YHGOR YH VOHGRYDQpP REGR
PDMHWNX QD DNWLYHFK 6WUXNWXUD SDVLY WHG\ S HYDKD YODV
SRX]H RPH]HQpKR UR]JVDKX NUiIWNRGRE&FK FL]tFK ]GURM$ SDN
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XND]DWHO$P NU\Wt GORXKRGREpKR PDMHWNX GORXKRGRE&PL ]GU
7RWR NU\Wt RG URNX GRVDKXMH FFD D YtFH Yé&MLPNRX E\O
REMHP NUiIWNRGREG&FK ]iYDJN$ D Y SDVLYHFK VH ML& SURMHYL
KRULJRQWiOQt SHFH YL] QHGRNRQPHQ& GORXKRGRE& KPRWQé& PDM

SBND]DWHOH GORXKRGREpP IL

=GURM ~pHWQt JiY UN\ VSROHPQRVWL YODVWQt SURSRpHW

5RYQ & YEYRM XND]DWHO$ GORXKRGREpP ILQDQpQt URYQRYiK\ MH |
VSROHPQRVWPL =DGOX&HQt VSROHpPQRVWt Y RERUX MH REHFQ SR
VNXSLQ\ VH SRK\EXMH GORXKRGRE NROHP SRGtOX FL]tFK ]JGUR
SRP U MH VWDELOQt URN MH SR]JQDPHQiIiQ DEVHQFt GDW RG Q
Yi&HQé& SU$P U VH SRK\EXMH QDG ~URYQt PHGLIQX Y W&t VSROHp«
GRYROLW SUDFRYDW V Y\44tP ]DGOX&HQtP QLFPpQ L WR MH SRP U

=DGOXaHQt RFH RYDQp VSROHpPpQRVWL VH GORXKRGRE SRK\ERYDOI
VNXSLQ\ N RGFKEOHQt GRAOR Y URFH ] YEAH SRSVDQéFK S tpL
VHY GDO&tFK OHWHFK GD t Y\URYQiYDW ~GDM ]D URN E\O ML& C
FHOp VNXSLQ\ ILUHP

'"HEW UDWLR SRGtO FL]JtFK JGUFAVURYQiQt V NR

=GURM ODJQXV:HE %LVQRGH ~pHWQt JiY UN\ SRURYQiIYDQE&FK VSROHpQFR

_.U\Wt GORXKRGREpKR PDMHWNX YODVWQtP NDSLWiOHP UHVS FH«
REHFQ YHOPL Y\WRNp Y\FKiJt ] SRP UQ Qt]Np ]DGOX&HQRVWL Y R
VSROHPQRVWL YODVWQt NDSLWiO S HY\4XMH GORXKRGREiI DNWLYD
SRX]H XYQLW FFD GUXKpKR NYDUWLOX D& QD ~URYQL PHGLiQX SR
WRPWR YEVOHGNX P$&H KUiW PLPR SRSVDQp ]JDGOXaHQRVWL L UR]¢
MHGQRWOLY&FK INX4HEHQ DWHVWRYDQ&FK RVRE SRS MHMLFK F
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.U\Wt GORXKRGREpPKR PDMHWNXi VURYQiQt V NR

=GURM ODJQXV:HE %LVQRGH ~pHWQt JiY UN\ SRURYQiIYDQE&FK VSROHpQFR

96QRVQRVW + UHQWDELOLWD

8ND]DWHOH UHQWDELOLW\ MVRX SUR ~pHO\ WRKRWR RFHQ Qt NDON
NWHUp QHPDMt EH]SURVW HGQt VRXYLVORVW V SURYR]QtP Y&VOHG
RSHUDpPQt (%,7 ] Q M& MVRX NDONXORYiQ\ XND]JDWHOH 52$ D 52&(
MHGQi PLPR MLQp R ]JP Q\ RSUDYQ&FK SROR&HN pL UHJHUY S LpFk
SRP UQ Yé]J]QDPQé YOLY QD YéVOHGN\ SRVOHGQtFK OHW

3R RpLAW Qt R W\WR YOLY\ MH SDWUQp &H VSROHPQRVWL VH SR UR
KRVSRGD HQt YH VURYQiQt VS HGFKR]JtPL OHW\ D WR ]YOidW Y
MHGQRUIiIJRYpPX SURMHNWX ]D]QDPHQDOD MHGQDN UHNRUGQt WUA&|
WYRUERX UHJHUY Y REMHPX FFD PLOLRQS$ &=. 1DRSDN Y URFH
QDS pLVWEé NWHU& MH YVWXSHP XND]DWHOH 52( Y\SDGDO QD SU
R pHUSiIQt D UR]JSRX&W Qt UHJHUY Y REMHPX FFD PLOLRQ\ &=. ]D]
JWUiWX NWHURX RYOLYQLO\ NURP VQtaHQt WUAHE ] S HGFKR]tKR L
GORXKRGREpKR PDMHWNX FFD PLOLRQS$ &=. ~pWRYDQp Y E &Qé
MH N GDWX RFHQ Qt RS W SRP UQ Y&UD]Q JLVNRYi NG\a VH ]DW
QD VOX&E\ ] S HGFKR]JtKR REGREt S HVWRAH MVRX VSROHPQRVWt S

9H Y]WDKX N ]JDSRMHQpPX NDSLWiIiOX MH SRGVWDWQp &H VH GD f
UHQWDELOLW\ L S HV VNXWHpPQRVW &H YOLYHP SRVWXSQpKR QDY\
OHW pL IRQGS$ JH JLVNX Y pDVH URVWH REMHP YODVWQtKR NDSLW,it
DNWLY MDNR FHONX

S8ND]DWHOH U

=GURM ~pHWQt JiY UN\ VSROHPQRVWL YODVWQt SURSRpHW
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-HY\ SRSVDQp Y S tSDG XND]DWHO$ UHQWDELOLW\ O]JH Y Q NWHUE#&
XND]DWHOtFK JLVNRY&FK PDU&t 9 S tSDG PDU&t (%,7'$ D (%,7 RpLA
SDWUQé& YOLY RSUDY QD YBVOHGHN URNX D QDRSDN Yé&UD]Q Q!
biVWL URNX NWHUé O]H QLFPpQ ] HMP S LVRXGLW QHSURSH
Q NWHUEGFK QINODG$ QDS RVREQtFK D ][YOid&W VOXAHE Y SUS$E K
RGOL4Qé YEVOHGHN ]D FHO& URN

=LVNRYp |

=GURM ~pHWQt ]JiY UN\ VSROHpPpQRVWL YODVWQt SURSRpHW

&HONRY VH PDU&H VSROHpPQRVWL Y SU$SP UX XGUAXMt NROHP SR
S thLQ DOH Y SRVOHGQt GRE QDUS$VWiI YRODWLOLWD YEVOHGNX KR

9H VURYQiQt V NRQNXUHQpPQtPL VSROHPQRVWPL MH PDU&H RSHUDDp

VStdH QDGSUS$P UQi 6 YEMLPNRX URNX SRS VH SRKEXN
SRURYQiYDQp VNXSLQ\ L WUAEDPL YidHQpPKR SU$P UX Y RERX S tSC
* GORXKRGREé SU$P U VSROHpPpQRVWL MH FFD Da QD

VURYQiYDQp VNXSLQ\ SRGQLNS

ODUAH (%.1 VURYQiQt V NR

=GURM ODJQXV:HE %LVQRGH ~pHWQt JiY UN\ SRURYQiIYDQE&FK VSROHpQFR

1D QLA&tFK ~URYQtFK QHRpPLAW Q&FK R QHSURYR]Qt YOLY\ W]Q
bLVWpPKR JLVNX JUDI\ YL] S tORKD MVRX PDU&H RFH RYDQp VSROH]
Yi&HQPPX SU$P UX XYHGHQpP VNXSLQ\ SRGQLNS$

9éQRVQRVW + DNWLYLWD
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1D XND]DWHOtFK REUDWX VSROHPQRVWL 3%$986 DV MH MDVQ S
SRSVDQi PDOi Yé]JQDPQRVW SRKOHGiIYHN pL ]JiVRE QDRSDN UH
GORXKRGREpKR PDMHWNX MHKRa&a REMHP Y SRVOHGQtFK OHWHFK -
ILQDQpQt PDMHWHN D VWUXNWXUD SDVLY NWHUi NURP YODVW
NUIWNRGREpP JiYDIN\ 7\ VLFH QHGRVDKXMt JGDOHND YéaH NUIiWN
QLFPPQ S HY\aXMt YéUD]Q NUIWNRGREp SRKOHGiIYN\ Y SUS$P UX
6SROHPQRVW HYLGRYDOD YHOLFH Qt]Np SRKOHGiIYN\ S HGHY&tP QD
VH SURMHYLOR QD Y\VRNéFK KRGQRWiFK XND]DWHOH REUDWX yiV)\
Y RERX S tSDGHFK MH QLFPpQ FFD RG URNX VLWXDFH VWDELOQ
Y pDVH Y SU$P UX SRGREQ MDNR WUAE\

S8ND]DWHO

=GURM ~pHWQt ]JiY UN\ VSROHpPpQRVWL YODVWQt SURSRpHW

2EUIFHQIi KRGQRWD XND]DWHO$ REUDWRYRVWL WHG\ GRED REUDW
FHONRYé&FK DNWLY D MHMLFK QHMY W&t IDFK\FHQp VOR&AN\ WHG\ G(
DV 'RED REUDWX GORXKRGREpKR PDMHWNX Y pDVH VHWUYDOH G
USVWX WUAHE GtOHP GtN\ RGSLV$P S HY\aXMtFtP LQYHVWLFH GR W
VSRMHQé V Y\VRNéPL LQYHVWLFHPL GR KRUL]JRQWiOQt SHFH

9 S tSDG FHONRYé&FK DNWLY E\O HIHNW VQLARYiQt GRE\ REUDWX G(
NXPXODFt NUIWNRGREpPKR ILQDQpQtKR PDMHWN X

9 StSDG SDVLY MH SDWUQp ]JYéaHQt REMHPX D WHG\ L GRE\ REUD\
VOHGRYDQpKR REGREt URN SRS NG\a LQYHVWLPpQt DN
GRGiIYHN D GHOA&4t IDSRMHQt GRGDYDWHOS$ E KHP LQYHVWLpPpQt YéVv
VSROHpPQRVWL

SND]DWHOH GRE\ REUDW >

=GURM OpHWQt ]JiY UN\ VSROHpPQRVWL YODVWQt SURSRpHW
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6 NRQNXUHQFt O]JH VURYQDW QDS QDS XND]DWHO REUDWX GORX
8H MH YH VURYQiQt V RVWDWQtPL VSROHpPQRVWPL UHODWLYQ Qt]N
SRURYQiYDQ&FK SRGQLN$ 3RGREQpP Y&VOHGN\ O]J]H SRJRURYDW X
QDRSDN UHODWLYQ Y\VRN& MH YH VURYQiQt V NRQNXUHQFt REUDW

2EUDW GORXKRGRE41VURYQiQt V NR

=GURM O0ODJQXV:HE %LVQRGH ~pHWQt ]iY UN\ SRURYQiIYDQéFK VSROHpPQR

9éQRVQRVW + SURGXNWLYLWD SUIFH

3RpHW |]DP VWQDQF$ VSROHpQRVWL 3%$986 DV E\O YH VOHGRYD

VWDELOQt PH]JL OHW\ Da VH SRK\ERYDO PH]L D RVREDF
SRpWX SUDFRYQtN$ D& QD Y URFH D 2EGREt ]JY\@RYiQt SR
REGREt U$VWX WUAHE NWHUp RG URNX Y NDAaGpP URFH S HY\a

+

1D XND]DWHOL P]GRYp QiURPQRVWL WU&AHE VH WDN U$VW SRpWX SU
livDGQ QHSURMHYXMH KRGQRW\ XND]DWHOH pLQt FFD = VW
URPQt YEVOHGHN MH Y&]QDPQ RYOLYQ Q YRODWLOLWRX WU&HE Q!
SRNOHV Y URFH 3RGREQ O]H KRGQRWLW L XND]JDWHO RVREQ't]
VH QLFPpQ NURP XUpPLWpKR VQtaHQt WU&HE SURMHYLO Y URFH
QiINODG$ QD VOXAE\ ] WLWXOX RSUDY GORXKRGREpPKR PDMHWN X
Y XYHGHQpPP URFH RVREQt QiNODG\ SRNU\OD MHQ R YOIiVHN

S8ND]DWHOH SURGXN

=GURM ~pHWQt ]JiY UN\ VSROHpPpQRVWL YODVWQt SURSRpHW
SURGXNWLYLWD SUiIFH ] WUAHE VH GORXKRGRE FFD SRVOHGQtFK

NROHP PLOLRQX &=. QD SUDFRYQtND 9&MLPNRX E\O URN Y
MHGQRUI]JRYé Yé]QDPQé&é SURMHNW 7HQ VH SURMHYLO URYQ & QD
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] SLGDQp KRGQRW\ MHKR& E 4Qi ~URYH MH FFD WLVtF &=. QD S
SRNOHVX S LGDQp KRGQRW)\ ] YédaH XYHGHQ&FK S tpLQ XND]DWH
SU$P UQé RVREQt QiNODG

S8ND]DWHOH SURGH ,, Y WLVt

=GURM OpPHWQt JiY UN\ VSROHPQRVWL YODVWQt SURSRpPHW

2VREQt QiNODG\ N S LGDQp KRGQRW MVRX X VSROHPQRVWL C
X NRQNXUHQFH +RGQRW\ VH SRK\EXMt FFD QD ~URYQL SUYQtKR N
VSROHPQRVWt SRS S LQHMKRUA&AtP PHGLIQX 98&MLPNRX MH URN
KRGQRW\ YOLYHP XUpLWpKR VQta8HQt WUAHE D URYQ & Y&]QDPQpKR
V RSUDYDPL GORXKRGREpPKR PDMHWN X

9 StSDG XND]JDWHOH P]GRYp QiURpPQRVWL WUAHE MH S LWRP S
NRQNXUHQFL VStdH RSDpQi 3RGtO RVREQtFK QiINODG$ QD WUBAEIFK
PWYUWpPKR NYDUWLOX S LQHMOHS&tP GRVDKXMH KRGQRW\ PHGL
'$YRGHP ]JOHS&HQt SR]JLFH MH QiINODGRYRVW VOX&HE NWHUiI MH

VOHGRYDQpKR REGREt MHAW URNX Y S tSDG RFH RYDQp VSR
NRQNXUHQFH FFD % YH VURYQiQt V PHGLIQHP QDG ~URYQt
SU$P UHP NROHP WUAHE 7HQWR HIHNW S HNRQIiYi L PtUQ Y

PDWHULIOX D HQHUJLH

2VREQt QiN S LGDQp KF:VURYQiQt V NR

=GURM O0ODJQXV:HE %LVQRGH ~pHWQt ]iY UN\ SRURYQiIYDQéFK VSROHpPQR

= SRKOHGX EXGRXFtFK PRaQéFK WODNS$ QD JLVNRYRX PDU&L MH ]DM
PH]G pL RVREQtFK QiNODG$ NRQNXUHQpPpQtFK VSROHpPpQRVWt = JUDI.
DV SODWLOD ]DP VWQDQF$P P]G\ VURYQDWHOQp RVWDWQtPL VS
RVREQtKR QiNODGX VSROHpPpQRVWL SUDNWLFN\ NRStUXMH PHGLIiQ I
~]Né RGVWXS PHGLIQX RG W HWtKR NYDUWLOX 3R URFH VH Yé
SU$P U XND]DWHOH FR& MH GiQR YEVOHGN\ VSROHpPQRVWL 7h9 6h
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Y\d4t P]G\ QHA NRQNXUHQFH D JiURYH MGH R VSROHPQRVW V QiVN|
RG URNX NG\ SURE KOD I~]H VSROHpPQRVWt 7h9 6h' & HFK V U R

3U$P UQé URpPQt RVFIVURYQiQt XUHQFt Y WLV

=GURM ODJQXV:HE %LVQRGH ~pHWQt JiY UN\ SRURYQiIYDQEFK VSROHpQFR

JUDIX MH URYQ & SDWUQp JU\FKOHQt USVWX PH]G Y URFH SDW

QD WUKX SUiIFH NWHURX YH VYp YEURPQt JSUIY NRPHQWXMH L RFF

=iY U ILQDQpQt DQDOE&]\

$QDOé]D KLVWRULFNéFK YéEND]$ VSROHPQRVWL 3%$986 D V |D REGR
GRSRpWHQéFK DEVROXWQtFK L SRP URYé&FK XND]DWHO$ XND]XMH Q

X

VSROHPQRVW MH VWDELOQt D Y\ND]XMH SUDYLGHOQ NODGQp Y&
QHUHDOL]RYDOD FHORURDPQt JWUiWX E\" MVRX ~pHWQt YéVOo
SRP UQ YéUD]Q Y\KOD]JRYiQ\ WYRUERX D UR]SRX&W QtP UH]JHUY
ELODQpQt VXPD Y QHWWR KRGQRW Y SRVOHGQtFK OHWHFK QI
DNWLYLW\ D NXPXODFH NUIWNRGREpPKR ILQDQPQtKR PDMHWNX D
KODYQt VOR&ANRX DNWLY E\O GORXKRGRE& PDMHWHN Y SRVO!
Y\URYQDO pL GRNRQFH S HNRQDO NUiWNRGRE& ILQDQpQt PDMHW
PLPR QDNXPXORYDQé& NUIWNRGRE®& ILQDQpQt PDMHWHN MVRX R
REMHP ]JiVRE L NUIWNRGRE&FK SRKOHGiIYHN MH YFHONX QHY&]QL
DNWLY$P WDN QDS NUiWNRGREE&P ]JiYDIN$P
SRP U\ DNWLY D SDVLY XND]XMt QD GRVWDWHpPQp Y\EDYHQt NDS
MVRX SOQ NU\WD GORXKRGRE&PL ]JGURML D S HGHY&tP YODVWQ
JGURMH VSROHPQRVW QHY\XAtYi MHGLQ& GORXKRGRE®@ JiYD]JHN N
]JDGOX&HQRVW MH VWDELOQt D WUYDOH Qt]Ni
GtN\ S HYLVX NUIWNRGREpPKR ILQDQpQtKR PDMHWNX QDG NUiWN
NODGQé& D WUYDOH URVWRXFt pLVWé SUDFRYQt NDSLWiO

3RP URYp XND]JDWHOH Y SRURYQIiQt V Y\EUDQRX VNXSLQRX ORNiOQ

X

OLNYLGLWD VSROHPQRVWL MH REGREQi MDNR X NRQNXUHQFH S|
OLNYLGLW\ KRWRYRVWQt OLNYLGLWD MH Y\dat GtN\ RGOLAQp
RFH RYDQp VSROHPQRVWL S HYD&XMH NUIWNRGRE®& ILQDQpQt PD
]JDGOX8HQRVW VSROHPQRVW GORXKRGRE PLQLPiOQ Y OHWH
NRQNXUHQFL NROHP URNX MHGQRUI]JRY QDURVWOD YOLYHP
EH] IDSRMHQt ~URpPHQ&FK FL]JtFK JGURMS$ SRX]H U$VW NUiIWNR
]JDGOX&HQt N GDWX RFHQ Qt NOHVi ]S W N KRGQRW VURYQDWH
Y\WRNp OLNYLGLW\ IDNWLFN\S HYD]JH NUIWNRGREpPKR ILQDQpQtk
V RKOHGHP QD DEVHQFL ~URpPHQ&FK FL]JtFK ]JGURM$ D WHG\

SRVX]RYiQ\ XND]DWHOH ~URNRYpKR NU\Wt

NU\Wt GORXKRGREpKR PDMHWNX YODVWQtP NDSLWiOHP MH PtUQ
GRVWDWHPQp + YODVWQt NDSLWiO S HY\AXMH QHWWR KRGQRWX
OHW R FFD
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Xx JLVNRYRVW RERUX VH ]SUDFRYDWHOL MHYt MDNR PtUQ SRGSUS$|
SRURYQiIYDQ&FK VSROHpPQRVWt GORXKRGRE NROtVi NROHP
Y SRVOHGQtFK S WL OHWHFK NROHP GR URNX 40R Y SUS$

x JLVNRYRVW VSROHpPQRVWL QD Y\d4tFK ~URYQtFK KUXEi PDU&H
X NRQNXUHQFH VSROHpPQRVW Y\ND]XMH YH VURYQiQt V NRQNXU
VOXAHE PtUQ Y\dadt QINODGRYRVW PDWHULIOX D HQHUJLH D SRG
RVREQtFK QiNODGS$

X QD QL&&tFK ~URYQtFK (%,7 pLVWEé JLVN MH ]JLVNRYRVW VSRO
NRQNXUHQFH

X UHQWDELOLWD YODVWQtKR NDSLWiOX VSROHPQRVWL MH SRG
GORXKRGRE NXPXOXMH JLVN\ YH IRUP NUIWNRGREpPKR ILQDQp
UHVS QHUR]G OHQpP JLVNX YH YODVWQtP NDSLWiOX UHQWDE
NDSLWiOX URYQ & NROtVi NROHP KRGQRW NRQNXUHQPQtFK SRGQ

X SRGtO GORXKRGREpPKR PDMHWNX QD DNWLYHFK MH Y\44t QH& X N
Y\ND]XMH QL&4t KRGQRW\ REUDWX GORXKRGREpPKR PDMHWNX F
NUIWNRGREpPKR ILQDQpQtKR PDMHWNX GY QHMY W&t VOR&N\ DN
REUDW NUiIWNRGREE&FK ]JiYD]N$ ] HMP VQL&XMH VNXWHpPQRVW &
FL]tFK JGURM$ QDRSDN REUDW SRKOHGiYHN MH PQRKHP Y\4d4dt Q

x XND]DWHOH SURGXNWLYLW\ SUiFH RYOLY XMH VWUXNWXUD QiN
PtUQ Y\dat QH& X NRQNXUHQFH YOLYHP QL&4t QINODGRYRVWL
YH Y]WDKX N S LGDQp KRGQRW VDPRWQi SURGXNWLYLWD SU|
V RVWDWQtPL VSROHPQRVWPL RGSRYtGi PHGLIiQX VNXSLQ\ SR
] SLGDQp KRGQRW\ pL SU$SP UQé RVREQt QiNODG ]GH QHPXVt V¢
QLFPpQ pHOt REHFQéP P]GRYé&P WODNS$P SRJRURYDQé&P Y HNRQR

&HONRY O]H ILQDQpQt VSROHPQRVW KRGQRWLW QHXWUIiOQ D& SR
XND]DWHO$ MVRX SRURYQDWHOQpPp V NRQNXUHQpPQtPL VSROHpPQR
QH]DRVWiYi SURYR]Qt JLVNRYRVW MH SRWHQFLIiOQ PtUQ OHSS
NUIWNRGREpPKR ILQDQPQtKR PDMHWNX D ] Q M RGYR]JHQp XND]DW
GORXKRGREpPKR PDMHWNX GORXKRGRE&P NDSLWiOHP DWG XND]XM
Y WpWR piVWL DNWLY

'OH Qi]RUX ]SUDFRYDWHOH 8iGQi JH VNXSLQ XND]JDWHO$ OLNYLGLW)\
DNWLYLW\ pL UHQWDELOLW\ QHQD]QDpXMH &H E\ E\O Y S tSDG RF
S HGSRNODG JRLQJ FRQFHUQ WHG\ WUYDOpKR SRNUDpPRYiIQt V
Y GRVDYDGQtP SRGQLNiQt

3 HGSRNODG JRLQJ FRQFHUQ MH GOH Qi]JRUX ]SUDFRYDWHOH ILQDC

OSUDYD ~pHWQtFK YéND]$ QHSURYR]Qt S

9]KOHGHP N SRW HE RFHQ Qt SRGQLNX REFKRGQtKR JiYRGX ]
SRGQLNDWHOVNpKR ]DP HQt MH QH]JE\WQéP NURNHP RFHQ Qt LGF
NWHUp N GDWX RFHQ Qt QHPDMt SRYDKX SURYR]JQ SRW HEQEéFK
S HGSRNOIGDW H[LVWHQFL D YEKOHG SRGQLNX Y QH]JP Q Qp SRGR
SRORAHN ELODQpQt SRORAN\ D MLPL Y\YRODQp QiNODG\ D YEQRV\

3RORA&N\ SURYR]Q QHSRW HEQéFK DNWLY MVRX RFH RYiQ\ VDPRV\
MHMLFK LQGLYLGXiOQt SRYD]H

&tOHP XYHGHQpP LGHQWLILNDFH MH JtVNDW S HKOHG R Y&&aL SURYR]
VWUXNWX H JGURM$ MHKR NU\Wt D JLVNRYRVWL NWHURX WHQWR
SROR&HN XPR& XMH WHG\ OpSH LGHQWLILNRYDW JHQHUiWRU\ KRGQ
X SURYR]Qt JLVNRYRX PDU&L YH VP\VOX JLVNRYRVWL KODYQtKR S
X SURYR]Q QXWQé LQYHVWRYDQé& NDSLWiO
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9\PH]HQt MH URYQ & UHOHYDQWQt SUR ~pHO\ ~SUDY\ PLQXO&FK Y&V
NDSLWDOL]JRYDQE&FK pLVWEFK YEQRVS$

9\ DJRYiIQt D SURGHM QHSRW HEQpKR PDMH

-DNR QHVRXYLVHMtFt V KODYQtP SURYR]JHP MVRX ] WLWXOX SURGH
LGHQWLILNRYiIQ\ SRORAN\ YEVOHGRYN\ QD iGFtFK WUAE\ ] SURC
]J$VWDWNRYi FHQD SRGDQpKR GORXKRGREpKR PDMHWN X

7\WR SRORAN\ QHE\O\ Y S tSDG VSROHPQRVWL 3$986 D V Y XS
PD[LPIOQ VH MHGQDOR R Qt]Np VWRYN\ WLVtF &=. FFD GR WLVt
D GRVDYDGQtP SUS$E KX URNX Y StSDG SURGHMQt FHQ\ ]J$VV
PDMHWNX MH Y WALQRX QXORYi yDVW Mat YéE&AH MVRX iGRY GHVt

3RORAN\ MVRX UHOHYDQWQt SUR ~SUDYX SURYR]QtKR ]JLVNX QD
KRVSRGD HQt L S L ~SUDY JLVNX Y PHWRG NDSLWDOL]JRYDQéEFK pL

S5H]HUY\

6SROHPQRVW Y\WYi HOD Y SRVOHGQtFK S WL OHWHFK S HG GDWH
RSUDYX GORXKRGREpPKR PDMHWNX -DN MH FLWRYiQR QDS YH Yéul
E\OD Y GDQpP URFH Y\X4LWD S L JHQHUIOQt RSUDY VW QRYp SHFH
&HONRY& REMHP W FKWR RSUDY E\O PLOLRQS$ &=. D FHONRYp
VNXSLQ VOX&E\ Y URFH bLQLO\ PLOLRQS$ &=. SURWL WRPX
PLOLRQS$ &=. QDRSDN MLQp E\O\ WYR HQ\

OLPR UH]JHUY\ QD RSUDY\ MVRX XGUAaRYiQ\ Y PHQ&tP REMHPX L GDO

=P Q\ UH]JHUY MVRX YVWXSHP ~SUDY\ YEVOHGNX KRVSRGD HQt Y PH
WRN$ S L S HSRpWX FRUH (%,7'$ SR GDQtFK QD FRUH (%,7'$ SR GD
RSHUDFH 9]JKOHGHP N SRADGDYN$P QD PpDVRYRX VRXYLVORVW
YéVOHGHN KRVSRGD HQt Y PHWRG NDSLWDOL]JRYDQéFK pLVWEFK Y

OGDMH ] S tORK ~pHWQtFK ]iY UHN Wé&NDMtFt VH VWDYX WYRUE
Y MHGQRWOLYéFK OHWHFK MVRX VRXpiVWt S tORK WRKRWR RFHQ Q

IHSURYR]Qt DNWLYD £+ NUIWNRGREé ILQDQ|

J)LQDQpQt DQDOE&]D SRXND]XMH QD Yé]QDPQé REMHP NUIWNRGREpK]|
UR]JKRGXMtFt piVW RE 8Q&FK DNWLY D Y SRVOHGQtFK OHWHFK L QH

9\WVRNé& VWDY NUIWNRGREpPKR ILQDQpQtKR PDMHWNX Y\ND]XMH VSR
QDS Y OHWHFK . A0R R FFD PLOLRQ$ &=. V RGFK\ONRX
VP U\ R URNX MGH DOH ML& R iGRY + PLOLRQS$ &=. N GDWX
6SROHPQRVW JiURYH QHHYLGXMH &iGQp ~URpPHQp ]JiYD]N\ D FHONR
W PL NUIWNRGREE&PL QHGRVDKXMt Y SRVOHGQtFK OHWHFK Y SU$P
PDMHWN X

.UIWNRGRE®& ILQDQpQt PDMHWHN MH QD SURYR]Q SRW HEQRX D QH
OLPLWX KRWRYRVWQt OLNYLGLW\ -DNR OLPLW E&Yi YROHQD QDS
L WX]JHPVNEPL DXWRU\ QDS 0$ E. =D QHSURYR]Qt NUIWNRGREG® |
WD MHKR piVW NWHUi S HY\AXMH XYHGHQRX OLPLWQt ~URYH 1HY
QHUHVSHNWRYiQt QHMHQ VSHFLILN NRQNUpWQt VSROHpPQRVWL DO
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=H VURYQiQt YEVOHGNS$ KRVSRGD HQt RFH RYDQp VSROHPQRVWL
KRWRYRVWQt OLNYLGLWD VSROHpPQRVWL MH WUYDOH Y\VRNi L NG\
Y\ND]XMt URYQ & SRP UQ Y\VRNp KRGQRW\ QDG , W HWt NYDU\
Y S tSDG XND]DWHOH KRWRYRVWQt OLNYLGLW\ SRK\EXMH QD U
2FH RYDQi VSROHPQRVW JiURYH SOiQXMH Y&]QDPQ M&at LQYHVWLF
V UR]SRpWHP PLOLRQS$ &=. YL] YEURpPQt ]SUiYD Y UiPFL S
SUH]JHQWRYiQ SOiQ RSUDY D LQYHVWLF Y FHONRYpP REMHPX EH]
S tSDG WDN O]H XYDARYDW R OLPLWX Y\44tP QH& MH WHRUHWLF
RGSRYtGDMtFtPX W HWtPX NYDUWLOX VNXSLQ\ NRQNXUHQpPQtFK SR

3URYR]Q SRW HEQé D QHSRW HEQé& NUIWNWLVtFtFI
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. GDWX RFHQ Qt GOH SRSVDQpKR Y\PH]HQt pLQLO QHSUR
PDMHWHN piVWNX FFD PLOLRQS$ &=.

5R]G OHQt NUIWNRGREpPKR ILQDQpPpQtKR PDMHWNX QD SURYR]Q SR
URYQ & XUpXMtFt SUR GHOLPLWDFL VRXYLVHMtFtFK SROR&HN QiNO
NULWpPULHP GHOLPLWDFH XYHGHQé& SRGtO QHSURYR]QtKR NUiIWN
QHSURYR]Qt MH WDN XUpHQD RGSRYtGDMtFt piVW YEQRVRY&FK ~UR

964H W FKWR ~URN$ MH JRKOHGQ QD MDN S L ~SUDY ]JLVNX Y PHWR
HOLPLQDFH QHSURYR]Qt piVWL WDN QHS tPR L Y RGKDGX KLVWR
YEVOHGN$ KRVSRGD HQt GR NWHU&BFK MH ]DKUQXWD SRX]H MHN
Y PLOXORVWL Y&QRVRYp ~URN\ YHOPL QtJNp NG\& QHQt SDWUQi L
PDMHWNX GR Q MDNé&FK FHQQ&FK SDStU$ D ~URN\ ] YNODG$ VH RG
y1% SRK\ERYDO\ QD UHNRUGQ Qt]NéFK ~URYQtFK

1HSURYR]Qt DNWLYD + RVWDWQ't

. GDWX RFHQ Qt PLPR NUiIWNRGRE®& ILQDQpQt PDMHWHN QHGLVSR
SRGREQ MDNR Y S HGFKR]JtFK OHWHFK Y&]QDPQ M&tPL RE 48QéPL DN
VH SRK\EXMH GORXKRGRE Y iGX MHGQRWHN PLOLRQS$ &=. Y S tSD
VSROHPQRVWL GORXKRGRE Y\4d4t QHA X NRQNXUHQFH 8 ]JiVRE MH
VNXWHpPQRVWL &H ]JiVRE\ VSROHpPQRVWL PDMt ] Y W&t piVWL FKDUD
PDWHULIO MH PiOR Y&]QDPQé& NROHP PLOLRQX &=. = GRGDQE&FF
JiVRE\ QHP O\ YD]JEX QD KODYQt pLQQRVW SRGQLNX

7RWRAaQp WYU]JHQt SODWt SUR GORXKRGREé& PDMHWHN NWHUé& MH V
KODYQt piVWL DNWLY QHWWR D VW aHMQt VNXSLQRX DNWLY Y E
DXWRUL]JRYDQp RVRE\ MH RGSRYtGDMtFt WHFKQLFNp Y\EDYHQt Y V
WYR t EXGRY\ D VWURMH S tVWURMH D ]D tJHQt 7RPX RGSRYtC
= GRGDQéFK SRGNODGS$ QHQt SDWUQi H[LVWHQFH SROR&HN NWHUy
SRGQLNX

OLPR NUIWNRGRE®& ILQDQpQt PDMHWHN QHE\O GDO&t SURYR]Q QHS

.RQHPpQp Y\PH]JHQt QHSURYR]QtFK DNWLY
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1D ]JiNODG DQDOé]\ MHGQRWOLYéFK VNXSLQ DNWLY E\OD MDNR QH S
X piVW NUIWNRGREpPKR ILQDQpQtKR PDMHWNX Y REMHPX PLOLR

9 MLQEFK VNXSLQiFK DNWLY QHE\O\ SROR&AN\ QHVRXYLVHMtFtFK V
DOH YilDQp Y QDGE\WHpPQpP REMHPX QHRGSRYtGDMtFtPX DNWXiOQtl

&HONRYi YéEAH QHSURYR]QtKR PDMHWNX N GDWX RFHQ Qt pLQt GOH
WLVtF &=.

3URYR]Q QXWQé& LQYHVWRYDQé NDSLWiO

3R UR]G OHQt YEND]$ RGG OHQtP SROR&HN QHVRXYLVHMtFtFK V KO

Y\PH]LWHOQé& W]Q SURYR]Q QXWQé LQYHVWRYDQ& NDSLWiO D" ML

Xx ] SRKOHGX DNWLY MDNR FHONRYi SURYR]Q SRW HEQi DNWLYL
SLDGLW NRQNUpWQt QiNODG\ SRS

Xx ] SRKOHGX SDVLY MDNR ]SRSODWQ Q& NDSLWiO

3URYR]Q QXWQé& LQYHV\DNWLY Y WL\
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3R HOLPLQDFL QHSURYR]Qt piVWL NUIWNRGREpPKR ILQDQpQtKR PD!
KRWRYRVWQt OLNYLGLW\ MH SDWUQp &H XSUDYHQé SUDFRYQt ND
PDOé Y iGX MHGQRWHN PLOLRQ$ &=. +0ODYQt VORANRX SURYR]Q
MVRX GORXKRGREi DNWLYD &HONRY VH SURYR]Q QXWQé& LQYHVYV
SRKV\ERYDO Y UR]JPH]t * PLOLRQS$ &=.

3URYR]Q QXWQé LQYHV\SDVLY Y WLV
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=GURM 0$ E. YODVWQt SURSRpHW

$OWHUQDWLYQtP Y\PH]JHQtP SURYR]Q QXWQpKR LQYHVWRYDQpPKR
9 GDQpP S tSDG QHE\O\ YH VOHGRYDQp PLQXORVWL LGHQWLILNR
5H]JHUY\ MVRX JSUDFRYDWHOHP SRYDARYiQ\ ]D HNYLYDOHQW YODV!
WYR t S HGHY&tP QD RSUDY\ GORXKRGREpKR PDMHWNX WYRUED D
VQLAXMH YRODWLOLWX ~pHWQtKR YEVOHGNX KRVSRGD HQt
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.RULJRYDQé SURYR]Qt YEVOHGHN KRVSRGD

.RULIJRYDQé SURYR]Qt YEVOHGHN KRVSRGD HQt S HGVWDYXMH SUR
JHQHUXMt SURYR]Q SRW HEQi DNWLYD 'iOH MVRX ] ~pHWQ Y\NDI]R
HOLPLQRYiQ\ SRORaAN\ MHGQRUIiI]JRYp D QHRSDNXMtFt VH

= ILQDQpQtFK YéEVOHGN$ MH SUR Yé&SRpHW YéaH GHILQRYDQp PtU!
YEVOHGHN KRVSRGD HQt SURYHGHQR ]DSRpWHQt SRORA&HN VRXY
PDMHWNHP

3ROR&N\ YEQRV$ D QiNODG$ NWHUp MH QXWQR QH SURPtWQRX
KRVSRGD HQt QD JLVN Y HNRQRPLFNpP VP\WOX YKRGQé& SUR RFH
Y S HGFKR]JtFK VXENDSLWROIFK -HGQi VH ]YOiaw R

X SURGHM D ]$VWDWNRYp FHQ\ SURGIYDQpKR GORXKRGREpPKR PDM
Xx PDVRYRX ~SUDYX QiNODG$ R WYRUEX D pHUSiIQt UH]JHUY D RSUD"

9]KOHGHP N LGHQWLILNRYDQé&P QHSURYR]QtP DNWLY$P NUIWNRG
~SUDYRX L UR]G OHQt YEQRVRY&BFK ~URN$ QD SURYR]Qt D QHSUR)
~URNRY&FK VD]JHE Y SRVOHGQtFK OHWHFK S HG GDWHP RFHQ Qt D
.39+ D SURYR]Qt PDU&H D& WDN ]iVDGQt

'DO&t VWDQGDUGL]RYDQp ~SUDY\ ~pHWQtKR JLVNX XYiGt QDS %88

ORGHO NRULJRYDQpKR SURYR]QtKR YEVOHGNX KRVSRGD HQt MH V
SOiQX VSROHpPQRVWL 3%$986 D V SRXaLWpKR SUR MHMt YEQRVRYp
YéESRPpHW SURYR]Qt JLVNRYp PDU&H FRE\ MHGQRKR ] JHQHUiIWRUS$
Y\MiG LW S HG RGHPpWHP SRORAHN NWHUp MVRX PRGHORYiQ\ SRPR

7 PLWR SRORANDPL MVRX REY\NOH

X RGSLV\ SURYR]Q SRW HEQpKR PDMHWNX MHMLFK& EXGRXFt Y
VDPRVWDWQpKR PRGHOX LQYHVWLpPpQtFK YEGDM$ SRGREQ DOH |

Xx JP QRX VWDYX YQLWURSRGQLNRYéFK ]JiVRE Y]J]QLNOEéFK YODVW:(
PRGHOX GDO&tKR JHQHUIWRUX KRGQRW\ + SUDFRYQtKR NDSLWiO
QHGRNRQpPpHQpPp YEURE\ SRORWRYDUS$ D YEURENS

OSUDYD ‘KR JLVNX QD NRULJRYDQé& SURYR]Qt YEVOHGHN
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9]JKOHGHP N SRYD]H piVWL LQYHVWLpPQtFK YEGDM$ VSROHPQRVWL

HOLPLQDFL YOLYX piVWL QiNODGRYp VNXSLQ\ VOXAHE NWHUi \
KPRWQpKR PDMHWNX D QDRSDN MHMt ]JRKOHGQ Qt Y SRORAFH LQY
MHGQDOR R Y&]QDPQp VXP\ PLOLRQX &=. QD JHQHUIOQt RSUDYX )
&=. QD RSUDYX |NX4HEQt KDO\ 32 PLPR GDO&t GUREQ M&t RSUDY\
XYHGHQp WDEXOFH QD]QDpHQ\ QLFPpQ MH W HED V QLPL XYD&RY
WDN PRGHOX NDSLWDOL]JRYDQ&FK pLVWEFK YéQRV$ NGH MH RSRG
KRVSRGD HQt ]D URN R W\WR QHMY&]QDPQ M&t SROR&N\

5 HQWDELOLWD SURYR]Q QXWQpKR LQYHVW

3UR ~pHO YBQRVRYpKR RFHQ Qt VSROHpPQRVWL MH Y&]QDPQé& Y]WD
NRULJRYDQpKR SURYR]JQtKR YEVOHGNX KRVSRGD HQt D SURYR]Q Q

OSUDYD ~pHWQtKR JLVNX QD NRULJRYDQé& SURYR]Qt Yé\
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6HVWDYHQt ILQDQpQtKR SOiQX

$QDO&]D D SURJQY]D JHQHUIWRUS$ KRGQRW

*HQHUIWRU\ KRGQRW\ S HGVWDYXMt ]iNODGQt YHOLpPLQ\ NWHUp X

MHGQi R Y\MiG HQt IXQGDPHQWX SRGQLNX Y&QRVRYpKR SRWHQFL

YHOLPLQ -HGQRX ] QLFK MH

x pPDVRYé& KRULJRQW WUYiQt SRGQLNX NWHU& E\O Y\KRGQRFHQ Yé
D ILQDQpQt DQDO&]\ VH ]iY UHP &H O]H S HGSRNOiGDW WHRUHW
SRGQLNX VSROHpPQRVWL 3$986 DV E\O SRWYU]JHQ S HGSRNODGC

'DO&tPL JHQHUIWRU\ MVRX

X GLVNRQWQt PtUD Y SRGRE QiIiNODG$ QD NDSLWiO D WHG\ L MHKF
VDPRVWDWQ Y UiPFL RFH RYDFtKR PRGHOX Y QiYD]QRVWL QD ]S
MHKR Y\ WYR HQt MVRX SRW HED S HGHY&tP JEEYDMtFt JHQHUIWR

X WUAE\

X PtUD JLVNX ] KODYQt pLQQRVWL SRGQLNX .39+ D S tVOX&Qi ]L\
WRKRWR JLVNX

SRW HEQé& SUDFRYQt NDSLWiO D
LQYHVWLPpQt PDMHWHN D
ILQDQFRYiQt RERX Yé4dH XYHGHQ&FK VNXSLQ DNWLY

X X X

7UQE\

9 UiPFL VWUDWHJILFNp DQDOé]\ MH LGHQWLILNRYIQD NRQNXUHQ
]IDP HQtP EOt]Np VXEMHNW\ NWHUp VWHMQ MDNR 3%$986 D V S$V
XG OHQéFK DXWRUL]DFt SUR VWDYHEQt YEUREN\ SRS Y\EUDQp Yé
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6 RKOHGHP QD QHVWDQGDUGQRVW WUKX MH MHKR REMHP XUpHQ M
YEYRMRYé WUHQG GOH G\QDPLN\ WpWR VXP\ ,GHQWLILNRYiQD MH
YHVNp UHSXEOLN\ pL +'3 (YURSVNp XQLH WHG\ RERX KODYQtFK WU
PpQ YéuD]Qi QD VWDYHEQLFWYt

8UPHQ MH SRGtO RFH RYDQp VSROHpPQRVWL QD GHILQRYDQpP WU
VRXKUQQé&FK WUAHE YaHFK SRURYQiYDQ&FK VXEMHNWS$ 3RGtO M
QDY&&aHQt Y ]iY UX VOHGRYDQpKR REGREt MH GiQR S HGHY&tP MHGQ
34986 DV D DEVHQFt ~GDM$ R WU&AEIFK Q NWHUB&FK PHQA&tFK Kl
]SUDFRYiQt ILQDQpQt D VWUDWHILFNp DQDO&]\ QH]YH HMQLOL ~pH
YH 6EtUFH OLVWLQ

6 RKOHGHP QD DEVHQFL Q NWHU&FK ~GDM$ QD SRpiWNX L NRQFL V
WUKX Y\X4LWD UHJUHVQt S tPND DOH PtUQ RSWLPLVWLpW M&at YOD
GiQ GR NRQWH[WX RpHNiYDQpKR YEBYRMH +'3 7HPSR U$SVWX YyHVNp

U\FKOpP U$SVWX Y URFH P ORY GDO&tFK OHWHFK NOHVQRXW N |
OHW WHG\ QD ~URYH ]J]KUXED 7THPSR USVWX HYURSVNpP HNRC(
Da N FFD WHG\ RS W N SU$P UX |D REGREt ]JKUXED SRVOHGQtF!

RGKDGHP U$SVWX SRWHQFLIOQtKR +'3 GOH 2(&'

6 RKOHGHP QD LGHQWLILNRYDQRX YDJEX YEYRMH WUKX D YEYRMH +
KODYQtFK WUK$ QD ~URYQL SRGREQpP KLVWRULFNpPX SU$P UX MH
RGKDGRYiQ L U$SVWX WUKX RFH RYDQp VSROHpPQRVWL 9 UiPFL V
SRWHQFLiOQt WHPSR U$SVWX WUKX QD ~URYQL Y E 8Q&FK FHQIF
LQIODpPQt FtO NG\& I\]JLFNé U$SVW WUKX MH SRP UQ RPH]HQ®&
RPpHNiYiQR L QDGiOH

3RGtO RFH RYDQp VSROHpPQRVWL QD WUAEIFK SRURYQiYDQp VNX
Y SRVOHGQtFK FFD OHWHFK ]JKUXED Y JiY UX KLVWRULFNpKR
EVOR QLFPpPQ GiQR S HGHY&tP MHGQRUi]JRY&P SURMHNWHP Y URFH
RG NRQNXUHQpPQtFK VSROHPQRVWt Y REGREt QiVOHGXMtFtP , S HV

SRGtOX S HV RFH RYDQi VSROHpPpQRVW QD WUKX GRVDKRYDW (
]SUDFRYDWHOHP RGKDGRYiIiQ MDNR VWDELOQt NG\4a GOH VWUDWH
VSROHPQRVWL SU$SP UQi D WR QD ~URYQL WHG\ NROHP KLVWF

QtP pPpHPX& E\ P OR QDSRPRFL QHGiYQp QDYé&4HQt IDKUDQLpQtFK W

1D ]JiNODG YéaH SRSVDQéFK VNXWHpPpQRVWt D S HGSRNODGS$ MH V
9]KOHGHP N DEVHQFL VSHFLILFNéFK S HGSRNODGS$ R WUAEiIFK Y R
S tSDGQp MHGQRUI]JRYp SURMHNW\ DSRG MVRX RG SRpPpiWNX WUS3Z
GDQéP RGKDGHP WHPSD U$SVWX WUKX S L QHP QQpP WUAaQtP SRGtO

9éYRM WUAHE VSROHpPQRVWL 3&=. D WHPSR MH

=GURM YéURPpQt ]SUiIY\ KODYQt NQLK\ YODVWQt RGKDG

SURYR]Qt JLVNRYi PDUaH
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3URYR]Qt JLVNRYi PDU&H PLQXO&FK OHW MH Y\SRpWHQD MDNR S
NRULJRYDQ&FK SURYR]QtFK YEVOHGNS$ KRVSRGD HQt D WU&HE ]D Y
3UR RULHQWDFL MH Y\X4LW SURSRpPHW SURYR]Qt JLVNRYp PDUAH
XSUDYHQé& R QHSHQ &Qt RSHUDFH KODYQtP SURSRpPWHP MH QLF
Y\SRpPWHQD ] NRULJRYDQpKR SURYR]JQtKR YBVOHGNX KRVSRGD HQ
JiVRE Y\WWYR HQ&FK YODVWQt pLQQRVWt NG\& W\WR SRORAN\ EXGR
VDPRVWDWQ Y QiYD]JQRVWL QD RGKDG EXGRXFtFK LQYHVWLF GR
NDSLWiOX FRUH (%,7'$ SR GDQtFK XSUDYHQi R QHSHQ &Qt RSHUDF
Y]WDKHP

Y .39+

- TUAE\

NGH

U SURYR]Qt JLVNRYi PDU&H

.39+ NRULJRYDQé SURYR]Qt YEVOHGHN KRVSRGD HQt FRUH (
9 IDFK\FHQpP KLVWRULFNpP REGREt * MH SDWUQp REGREt
URNX FFD QiVOHGRYDQp GRpDVQéP JOHS&@HQtP D RS WRYQéP ~V

1liVOHGQ PDUAH SR RpL&AW Qt R WYRUEX UH]JHUY Yé&UD]Q YJURVWC
SURMHYLO HIHNW URVWRXFtFK WUAHE D" MLa&a ] GORXKRGRE Mat
SURMHNWX 9 VDPRWQpP ]JiY UX PDU&H SRNOHVOD YOLYHP GR E &¢
GORXKRGREpKR PDMHWNX D WR S HGHYA&tP Y URFH

BURYR]Qt i PDU41 KLVWR

=13
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=GURM YODVWQt SURSRpHW

-DN MH XYHGHQR Y UiPFL Y\PH]JHQt NRULJRYDQpKR SURYR]QtK
RSRGVWDWQ Qp MH GOH Qi]JRUX ]SUDFRYDWHOH JRKOHGQ Qt DOHVS

QDS FFD PLOLRQS$ &=. Y URFH FR& E\ VDPR R VRE XYHGHQ
GDQtFK XSUDYHQRX R QHSHQ 4Qt RSHUDFH ]Y&4LOR ] FFD QD
Y XYHGHQpPP URFH E\O\ S LWRP MH&W R FFD PLOLRQX &=. Y\&at

REMHPX ~pWRYiQ\' L Y OHWHFK S HGFKR]JtFK FFD * PLOLRQ\ &=.
SURYR]Qt PDU&H Y SRVOHGQtFK OHWHFK KLVWRULFNpKR REGREt M|

SURYR]Qt JLVNRYi PDU&H VKRUD

3URYR]Qt JLVNRYi PDU&H VKRUD MH SUR GDO&t URN\ PRGHORYiQI
VWUDWHJILFNRX DQDO&]X 'OH WpWR MH VSROHPQRVW S LP HQ
NRQNXUHQpPQt VtOD MH SU$P UQi 3RJLWLYQ S$VREt ILQDQpQt VL
VNXSLQRX NRQNXUHQWS$ MHYt MDNR PtUQ QDG SU$P UHP + VSROHD
Y\WRFH OLNYLGQt SU$P UQ ]DGOX&HQi D SURGXNWLYQt 1D GUXKF
Y Wit VXEMHNW\ 5HJXODFH WUKX WODpt VSROHPQRVWL N LQYH
SHUVRQIOX 9 SHUVRQiIOQt RWi]JFH VH DNWXiOQ SURMHYXMH QDSM!

= WRKR WLWXOX ]QDOHF S HGSRNOiIGi &H VH VSROHpPQRVWL EXG
] KODYQtKR SURYR]X EOt]JNRX SU$P UX SR]JRURYDQpPKR Y SRVOHG
SU$P UX MH QXWQp ]JRKOHGQLW JNUHVOHQt Y SRVOHGQtFK OHWHFK
PDMHWNX ~pWRYDQRX MDNR RSUDY\ 9 WDNRYpP S tSDG VH PDUA&H
R QHSHQ &Qt RSHUDFH SRK\ERYDOD Y SRVOHGQtFK OHWHFK NRO

Y OHWHFK + GiOH Y OHWHFK + D S HG -
LQYHVWLFH QD ~URYQL Y OHWHFK +
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=D S HGSRNODGX JRKOHGQ Qt Y\ MPHQRYDQéFK RSUDY Y URFH V

SU$P U PDUAH ]D SRVOHGQtFK S W OHW QDG 8YHGHQpPp RSUDY\
Y VDPRWQpP URFH E\O\ MH&AW R PLOLRQS$ &=. Y\dat GDOAatF|
E\OR ~pWRYIQR Y OHWHFK * 30Qp |]DKUQXWt RSUDY EXGRY

N PDUAL FRUH (%,7'$ SR GDQtFK XSUDYHQpP R QHSHQ &Qt RSHUDFH ]
7DWR Y&4H MH QLFPpQ ] HMP S tOL& RSWLPLVWLFNi NG\a XUpLW
QiINODGS$

= XYHGHQpPKR G$YRGX VH PDU&H FRUH (%,7'$ SR GDQtFK XSUDYHQp

MHYt ]SUDFRYDWHOL MDNR ]JFHOD UHiOQi 9 GDO&AtFK OHWHFK M
XUpLWp VQta&HQt QINODGRYRVWL VOX&HE SR SURYHGHQ&FK RSUD
SHUVRQIOQtFK QiNODGS$ GDQé MHGQDN QXWQRVWt VSROHpPQRVWL X
Y GRVWDWHpPQpP SRpWX SRGPtQND DXWRUL]DFH D QRWLILNDFH W
SUDFRYQtP WUKX

9 SUYQtFK OHWHFK Y&KOHGX MH SURMHNFH PDU&H VKRUD GRSO
SRNUDpPRYiQtP Y&]QDPQp LQYHVWLPpQt pLQQRVWL NWHUi VH SURMH"
QINODGHFK 9 OHWHFK + WDN GOH ]SUDFRYDWHOH PDU&H FR
R QHSHQ 4Qt RSHUDFH RSURWL GORXKRGREpP SURMHNFL YEUD]Q N

BURYR]Qt JLVNRYi PDUAH VKRUD D FRUDYHQi R QHSHQ &cC

Y WLVtFtFK &=.

=GURM YODVWQt RGKDG

3URYR]Qt JLVNRYi PDU&H JGROD

3URMHNFH SURYR]Qt JLVNRYp PDU&H ]JGROD MH SRX]H UR]JSUDFRYiQ
SURMHNFH SURYR]Qt JLVNRYp PDUAH VKRUD -HGQi VH IDNWLFN\ R
MHGQRWOLYp SROR&N\ QiNODGS$ D YEQRVS$ VRXYLVHMtFtFK V KODYQ
VHVWDYHQt NRPSOHWQtKR Y&END]X JLVNX D JWUiW\ SOiQRYDQp Y&V

= WRKRWR WLWXOX MH RGKDG SURYR]Qt JLVNRYp PDU&H JGROD XYt

8SUDYHQé SUDFRYQt NDSLWiO

3UDFRYQt NDSLWiO MH SUR ~pHO\ RFH RYiQt D WHG\ L MDNR MHG
SRGREQ MDNR RVWDWQt JHQHUiWRU\ ] XSUDYHQp UR]JYDK\ RGSRY't
]JGURMS$SP WDWR DNWLYD NU\MtFtP RY&HP JRKOHG XMH MH&W QXWQC
]JGURMS$ MtP& MH PRAQR Y\ptVOLW NRQNUpWQt QiNODG\ 3UDFRYQt |
QXWQi ]GH SURWR QHQt QD UR]GtO RG E &QpKR Y\PH]HQt VQt&HC
JiyDJN\ DOH R W\ ]JiYDIJN\ SUR NWHUp QHQt PR&Qp NYDQWLILNR"
QH~URpPHQpP FL]t JGURMH
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2FH RYDQi VSROHPQRVW QLNG\ YH VOHGRYDQpP KLVWRULFNpP REC
FLWRYiQ MH SRX]H PDUJLQiOQt RSHUDWLYQt OHDVLQJ MHGQp SROR
Y\PH]HQt XSUDYHQpPKR SUDFRYQtKR NDSLWiOX Y WRPWR SDUDPHW
E 8QpKR SUDFRYQtKR NDSLWiOX

1DGIOH QLFPpQ SODWt &H VRXpiVWt XSUDYHQpKR SUDFRYQtKR
SRW HEQi RE aQi DNWLYD ]JGH WHG\ SRX]H SURYR]Q SRW HEQi p
PDMHWN X

3RGREQ MDNR PDU&H JLVNX ] KODYQtKR SURYR]X RFH RYDQp VS
XSUDYHQpPKR SUDFRYQtKR NDSLWiOX SURYpVW JOREIOQ YH Y WAaLC
D QiVOHGQ SUR SRW HE\ VHVWDYHQt NRPSOHWQt SOiQRYDQp Ul
SRORAN\

9]KOHGHP N WRPX &H KODYQtP PRGHOHP MH RGKDG XSUDYHQpKI
SURVW HGQLFWYtP NRHILFLHQWX QiURPQRVWL U$SVWX WUAHE QD >
PRGHO SRORAHN NWHUEé Pi SRX]H ]S HV XMtFt FKDUDNWHU XYHGHC
MDNR RGKDG SURYR]Qt JLVNRYp PDUa&H JGROD

liURPQRVW U$VWX WUAHE QD XSUDYHQé& SUDFRYQt NDSLWiO MH XU

& XSUDYHQé& SUDFRYQt NDSLWiO
: WU&E\

9HOLPLQD XSUDYHQpPKR SUDFRYQtKR NDSLWiOX Y KLVWRULFNpP RE
UR]pOHQ Qt DNWLY QD SURYR]Q SRW HEQi D QHSRW HEQi

8SUDYHQé SUDFRYQt NDSLWiO D NRHILFLHC

1iid 1110 Tiii Tiii 117 Tii 1ii¢ Tii|A Tilio 1)ié6
dEIl ¢ ip ot ifi 1008 i0 Tijo i fpol i 600 i6 00 i6 fio Ap 00606 Ai 16
h% E A VE % E }Av_ | %]8 o T AT 1668 i 080 i 6 0 4iid P 0713 6 170 Toir
su"v 3EI 0 i6d ri ing 601 rofood 1ol A 119 righ i6 Jol r6 i6d ro
*u"v. hWwc< of 1061 ri io ripod 711066 ri 616 [N ri qii T ooi rio
[<1 01 vs v &} v}-3] | | ivfio riifuoo fiiivio] auile 61069 finuio [ri8iiuUG9 rioUS9  rio

=GURM YODVWQt SURSRpPHW

= JUDIX MH SDWUQp &aH NRHILFLHQW QiURPQRVWL Y pDVH Yé&UuD]Q |
N MDNpPXNROL RGKDGX 3UR ~pHO WRKRWR RFHQ Qt MH WDN NR
XSUDYHQé SUDFRYQt NDSLWiO VSRptWiQ ]D FHOp VOHGRYDQp KLVW

=D WRWR REGREt pLQt W]Q U$VW WUAHE R &=. Yi]DO Y S
XSUDYHQpPKR SUDFRYQtKR NDSLWiOX

, S HV Y\pOHQ Qt SRGVWDWQp piVWL NUIWNRGREpPKR ILQDQpQtKR
XSUDYHQ®& SUDFRYQt NDSLWiO VSROHPQRVWL 3$986 DV YH VOHG
NODGQé S LpHP& MHKR ]$VWDWHN QDURVWO S HGHY&tP Y OHWHFK
SRNOHV Y URFH Y GRE UHDOL]DFH LQYHVWLF

'‘DO&t PRGHORYDQé& USVW SUDFRYQtKR NDSLWiOX Y]KOHGHP N PRG

NRHILFLHQWX QiURPQRVWL USVWX WU&HE QD XSUDYHQé& SUDFRYQt
JHQHUIWRUX KRGQRW\ WHG\ WU&HE
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8SUDYHQé SUDFRYQt NDSLWiO D NRHILFLHQW

=GURM YODVWQt RGKDG

ORGHORYDQRX Yédt NRHILFLHQWX U$SVWX WU&HE QD XSUDYHQé SUI
MH PtUQ SRG ~URYQt KLVWRULFNpKR REGREt QHFHOE&FK NG\&
QXWQp Yi]DW Y EXGRXFQX WDN YHONp SURVW HGN\ GR ]iVRE ]\
SRORWRYDUS$ MDNR Y SRVOHGQtFK OHWHFK NG\ MHMLFK REMHP
SURMHNW Y URFH . USVWX XSUDYHQpPKR SUDFRYQtKR NDSLWIiC
biVWHpPQ GtN\ DNWXiOQ ]Y&aHQp LQYHVWLpQt DNWLYLW MHMtA
Y QiIVOHGXMtFtFK + OHWHFK

,QYHVWLFH GR GORXKRGREpKR PDMHWN X

3RGVWDWQ&P JHQHUIWRUHP KRGQRW\ QXWQ&P N VHVWDYHQt ILQD ¢
GR GORXKRGREpKR PDMHWNX 'ORXKRGRE& PDMHWHN JiURYH ¢
VSROHpPQRVWL 3$986 DV Y HNRQRPLFNpP SRMHWt W]Q SR HOL
NUIWNRGREpPKR ILQDQPpQtKR PDMHWN X

ORGHO LQYHVWLpPpQtFK YEGDM$ VP XMtFtFK GR GORXKRGREpKR P
RGKDGX Y\FKi]JHMtFtKR JH W't S tVWXS$

X S tVWXSX SRGOH KODYQtFK SRORAHN Y QHMEOLAa4tFK OHWHFK S
X S tVWXSX JOREIOQtKR D

X S tVWXSX GOH YEYRMH RGSLV$ GORXKRGREpKR PDMHWNX

30iQ LQYHVWLF

2FH RYDQi VSROHpPQRVW Pi J]SUDFRYiIQ ]IiNODGQt YEKOHG ]JYDARYI
REGREt 9éKOHG VKUQXMH MDN LQYHVWLFH WDN RSUDY\ ~pWRYD

VOXAE\ &HONRY& REMHP W FKWR SURVW HGN$ pLQt FFD PLOL
&=. P OR EEW Y URFH SUR~PWRYIQR GR QiNODG$ FR& RGSRYtGi
]D URN NGH E\O\ FLWRYiQ\ Y W&t RSUDY\ YH YéaL PLOLRQS$ &=.
Y SOiQX pLQt WHG\ FFD PLOLRQS$ &-=.

9 WRPWR SRORANRYpP SOiQX QLFPpQ FK\Et UR]JSRpHW YEé&]QDPQp [
YEURDPQt ]SUiIY ]D URN NWHURX Pi EEW S tVWDYED KDO\ 32 V .
PLOLRQS$ &=. 9é6KOHG SUDFXMH SRX]JH V S tSUDYQéPL SUDFHPL QD \
VWDYHEQt SRYROHQt Yé&E URYp tJHQt YH YéalL PLOLRQS$ &=.

7\WR LQIRUPDFH MVRX YVWXSHP SUR ]JiNODGQt RGKDG LQYHVYV
3 HSRNOIGIQR MH SURLQYHVWRYiQt FFD PLOLRQS$ &=. PLOLRC
GDO&tFK FFD PLOLRQS$ &=. GOH XYHGHQpPKR SRORANRYpKR Yé&EKOH

3UR ]DFKRYiQt P tWND QHQt Y JUDIX Y\QHVHQD KRGQRWD NRHILFLHQWX QiURpPQRV
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S tVWDYEX KDO\ REVDKXMH 1DpDVRYiQt LQYHVWLF MH S HGSRNOI(
YH YéaL FFD PLOLRQS$ &=. S HGSRNOIiIGi YE]QDPQRX piVW LQYHVWI

MVRX ]JSUDFRYDWHOHP 6 piVWN\ XYDARYiQ\ Y URFH D ]JEEYDMLtFt
KDO\ 32 MH YH Ii]L SURMHNWRYp S tSUDY\ ]SUDFRYDWHO S HGSRI

Y SRP UX ,QYHVWLpPQt YEGDMH Y OHWHFK + E\ WD\
&=. PLOLRQS$ &=. D PLOLRQS$ &=.

*OREiOQt S tVWXS

9 NUIWNpPP YEKOHGX WHG\ S HYD&XMH S tVWXS QD ]iNODG KODY(
Y\FKi]JHMtFtFK ] YEKOHGX D SOiQX VSROHPQRVWL 9 GHO&tP KRUL]
S tYWXSHP PRGHO JOREiOQt Y UiPFL NWHUpPKR MVRX LQYHVWLpQ
NRHILFLHQWS$ QiURPQRVWL WUAHE QD LQYHVWLFH GR GORXKRGI
GHILQRYiQ Y SRGRE

'E LQYHVWLFH EUXWWR YéGDMH QD SR tJHQt GORXKRGREp
; WUAE\

.RHILFLHQW QiURpPQRVWL WUAHE QD LQYHVWLFH GR GORXKRGRE
3$986 DV pLQLO ]D REGREt

X PD[LPXP

X OHW

X OHW

+ + 1+

8YHGHQpP NRHILFLHQW\ MVRX Y pDVH SRP UQ VWDELOQt Y ]JiY UX R
S HYWRAH E\OD UHDOL]JRYiQD Y&]QDPQi LQYHVWLFH GR KRUL]JRQW
QLFPpQ JiURYH S LQHVOR MHGQRUI]JRY ]Y&aHQp WU&E\ NWHUp YC
NRPSHQ]RYDO\

JRNiOQt SHHU JURXS Y\ND]XMH ]D REGREt + GOH GRVWXSQRYV

WU&HE QD LQYHVWLFH R Q FR QLA&4t 3RURYQiYDQi VNXSLQD VSROH
OHWHFK

X PHGLIQ

x WUBEDPL YidHQé& SU$P U

9 MHGQRWOLYéFK OHWHFK PRKRX EéW YEVOHGN\ RGOL&Qp MDN
LQYHVWLFH Y W&tFK VSROHpPpQRVWt Y\FK\OXMtFt WUAEDPL YidaHQé
Y SU$P UX YtFH LOQYHVWXMt MDN QD]QDpXMH UR]JGtO RERX SURSRp

'RVDYDGQt LQYHVWLpPQt DNWLYLWD RFH RYDQp VSROHpPQRVWL MH S
VXEMHNW\ 'ORXKRGRE VSROHPQRVW LQYHVWXMH PtUQ Y\&&t SUI
EXGH MHAW XPRFQ QR YL] SOiQ LQYHVWLF QD QHMEOL&&t URN
JKUXED SRORYLQ\ FHOp VNXSLQ\ QLFPpQ Y W&t SRORYLQD VSR
YHOLNRVWQt RGVWXS 7]Q O]JH S HGSRNOIGDW &H LQYHVWLFH RF
Y\44t QH& PHGLIQ EOt4H WU&EDPL Yi&HQpPPX SU$P UX NWHUpPKR QlI
QiJRUX ]SUDFRYDWHOH ]JH VURYQiQt Y\SO&Yi &8H V RKOHGHP QD U$
SU$P U$P QDRSDN NRHILFLHQW SRNOHVQRXW S HVWR DEVROXWQ
~URYQ PL

3UR GDO&t URN\ MH PRGHORYiQ NRHILFLHQW QiURPQRVWL WUAHE
XYHGHQp IDNWRU\
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.RHILFLHQW QiURPQRVWL WU&HE QD LQYHV"

=GURM YODVWQt SURSRpPHW

ORGHO RGSLV$ LQYHVWLFH QHWWR

2GSLV\ Y PLQXORVWL VStaH NOHVDO\ NG\4a D& SR URFH S HYéa
REMHP +LVWRULFNp ~URYQ RGSLVS$ pLQLO\ FFD = PLOLRQS$ &-
NROHP PLOLRQS$ &=. = WpWR VXP\ QHFHOEéFK PLOLRQX &=. WY

RGSLV\ KPRWQéFK PRYLWEéFK Y Ft D MHMLFK VRXERU$ 6RIWZDUH M

9]KOHGHP N LGHQWLILNDFL SRORAHN QHSURYR]QtFK MH PRGHO R
SURYR]Q SRW HEQi 9 GDO&4tFK OHWHFK EXGRX SRNUDpPpRYDW RGSI
YéaL Y QHMEOLA&tP REGREt EXGH SRP UQ Yé]QDPQp RGHSLVRY
]JDW AaRYDFtKR UiPX 2GSLV\ GDO&tFK SRORAHN MVRX GOH GRGD
YE]JQDPQp &HONRYiI Y&&8H VWiYDMtFtFK DNWLY MH JSUDFRYDWHOH
GORXKRGREpKR PDMHWNX D RGSLVRYpKR SOiQX

3UR SRW HE\ VHVWDYHQt NRPSOHWQtFK PRGHORYDQ&FK Y&END]$ M\
QRY&BFK DNWLY Y FHONRYp YéaL XYHGHQpPKR NRHILFLHQWX QiURp(
MLP RGSRYtGDMtFt RGSLV\ ,QYHVWLFH MVRX UR]G OHQ\ V RKOHGH
DNWLY GOH QiVOHGXMtFtKR NOtpH

X VRIWZDUH

X VWDYE\

x KPRWQp PRYLWp Y FL

96MLPNRX MVRX SUYQt URN\ SOiQX NG\ EXGH Y&]QDPQi piVW LQYHV
KDO\ 32

3DWUQp MH aH GRPLQDQWQt piVWt EXGH GORXKRGRE WHFKQLFNp
NG\da SUiY Y\EDYHQt RGSRYtGDMtFtP ]D t]JHQtP MH MHGQRX ] SRGF
RFH RYDQp VSROHpPQRVWL

'RE\ RGHSLVRYiQt MVRX PRGHORYiQ\ GOH RGSLVRYpKR SOiQX VSRO
]JSUDFRYDWHO GREX RGHSLVRYiIQt URN\ X EXGRY Y SU$P UX OH
OHW

'DO4&t SRORAN\ GORXKRGREpKR PDMHWNX QHMVRX PRGHORYiQ\ UF

GOH VWDYX URNX -HGQi VH R SROR&N\ YHVP V QHY&]QDPQp Q
GHVtWHN WLVtF &=.

30iQ ILQDQFRYiQt
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6SROHPQRVW N GDWX RFHQ Qt DQL Y SRVX]RYDQpP KLVWRULFNPpP
]JGURMH 9 UiPFL S tORK ~pHWQtFK ]JiY UHN MH FLWRYiQ SRX]H PDUJ

9 UIPFL GHOLPLWDFH QHSURYR]QtFK DNWLY E\OD piVW NUiWNRGRE
MDNR UH]JHUYD QD DNWXiOQ QDSOIQRYDQp LQYHVWLFH NWHUp E\
3UR QHMEOL&A4t URN\ SOiQX WDN QHQt PRGHORYiIiQR GOXKRYp ILQI

9 GDO&tFK OHWHFK MH PRGHORYiQR S LMtPiQt QRY&FK ~Y U$ D WR
VSROHPQRVWt 7\ FL]t ~URpHQpP JGURMH S L VYp pLQQRVWL Y\X&ty
YIWDKX N DNWLY$P VH MHGQi iGRY R QL&&t MHGQRWN\ SURFHQW

NG\& Y W&t pivVW VSROHPQRVWt SRGREQ MDNR RFH RYDQi ~URpl!
VD]JED ~Y U$ VH SR URFH SRK\EXMH NROHP S D

6 RKOHGHP QD KOHGDQRX NDWHJRULL KRGQRW\ MH QLFPPQ QXW«
FL]ItFK ]JGURMS$ NDONXORYDW 3R Y\SU&HQt DNWXiOQtKR YEKOHGX L
V WUAQtPL GDW\ S HGSRNOIGIiQR ILQDQFRYiQt DNWLY ~URpHQ&PL F

6D]JED QRYéFK ~Y U$ MH NDONXORYiIiQD QD ]JiNODG GDW SURI ']
EHJUL]JLNRYp YEQRVQRVWL DNWXiOQt YEQRVQRVW GORXKRGREEéFK |
QINODG$ FLJtKR NDSLWIOX Y ]JiYLVORVWL QD RGKDGQXWpP Ul
PRGHORYDQpPX ]DGOXaHQt MH UDWLQJ RGKDGQXWeé SRPRFt XND]D
ULJLNRY Mé&t ILUP\ Y NDAGpP URFH SOiQX QD VWXSQL $$$% 'RSRUXpD

]JYH HMQ Qp QD ZHEX SURI 'DPRGDUDQD SUR WHQWR UDWLQJ
RGSRYtGi EHJUL]JLNRYp Pt H SRXaLWp SUR RGKDG QiNODG$ YODVW
NDONXORYDQi ~URNRYi PtUD GOXKX pLQt WHG\ PtUQ YtFF
Y SRVOHGQtFK OHWHFK 6 WtPWR UR]J]GtOHP O]J]H V RKOHGHP QD RpH

6HVWDYHQt NRPSOH[QtKR ILQDQPpQtKR SOiQ

.RPSOH[Qt ILQDQpPQt SOiQ VSROHPQRVWL 3$986 D V VHVWiYi ] SOi
UR]JYDK\ D Yé&ND]X FDVK IORZ GOH YédH XYHGHQ&FK S HGSRNODC
KRVSRGD HQt SRS VDPRVWDWQ PRGHORYDQé&FK SROR&HN QHSU
KRVSRGD HQt Y\FKi]Jt ] SOiQX JHQHUIWRU$ KRGQRW\ WHG\ MLA QI
JLVNRYp PDUAH NWHUi MH GtN\ VODG Qt PDUAH SOIiQRYDQp VKRUI
SRORA&N\ QINODG$ D YEQRVS$ PLPR RGSLV\ SROR&HN SUDFRYQtKR N
QHKPRWQpPKR D KPRWQpKR PDMHWNX GRSOQ Q8FK R PRGHO RGSLV:
LQYHVWLF

-DNR WDNRYi MH SURYR]Qt piVW KRVSRGD HQt Y SRGVWDW QDPRG]
SRX]JH S HGSRNODG\ RKOHGQ Q NWHUéFK FK\E MtFtFK PpQ SRGVW
GUREQpP VNXWHPQRVWL NWHUp MLA QHPDMt ]iVDGQt GRSDG QD FHC

&K\E MtFtPL piVWPL PRGHOX VWRMtFtPL PLPR SOiQ JHQHUiWRU$ KR
X UH]JHUY\ £+ V RKOHGHP QD SOIiQRYDQp RSUDY\ Y OHWHFK D

UR]SX&W Qt Y WRPWR REGREt W]Q YH YéaL PLOLRQ\ &=. URpPQ
Xx PRGHO YODVWQtKR NDSLWiOX

R ]P Q\ JiNODGQtKR NDSLWiOX QHMVRX XYDARYiQ\

R UR]G OHQt JHQHURYDQ&FK JLVNS$ QHPi YOLY QD RFHQ Qt Y&C
QHYVWXSXMH GR SURSRpPWX YROQEFK SHQ &QtFK WRN$ QLFPp
f RVWDWQt UHJHUYQt IRQG\ N GDWX RFHQ Qt GRVDKRYDO\

S LpHPA& GOH VWDQRY SODWQé&FK N GDWX RFHQ Qt E\O UH]HL

SOQ Q YH YéalL JLVNX S HGFKR]JtKR URNX IRQG\ MVRX SR
f ]E\Oi piVW JLVNX MH S HYiG QD GR QHUR]G OHQpKR JLVNX
HPLVQt iALR D RVWDWQt NDSLWiORYp IRQG\ MVRX QHP QQp
GLYLGHQG\ MVRX XYDARYiQ\ YH YéaL PLOLRQ &=. URpQ P
SRGREQ MDNR GDO&t ]JP Q\ YH YODVWQtP NDSLWiOX Y&VOHC
PRGHORYé& SURSRpPHW QD]QDpXMtFt ]GD MH VSROHpPQRVW
GLYLGHQGRYp SROLWLFH Y SRVOHGQtFK OHWHFK &=. DNFLF}
x 3ROR&N\ UR]JYDK\ NWHUp P O\ Y XSO\QXO&FK OHWHFK Y&G\ QXOF

0
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©

S tSDG Y&ND]X JLVN$ D JWUiW MH PRGHO SURYR]Qt JLVNRYp PDUS3
'D ]S tMP$ SUIYQLFNEFK RVRE NWHUi MH PRGHORYiQD YH VWiOl
MH ]GDQ Q Y\SRpWHQ& JLVN S HG ]GDQ QtP
x 1HQt XYD&RYiQD ]JP QD RGOR&HQpP GDQ + ] WRKRWR G$YRGX V
Y UR]YD]H
x OLPR iGQp QiNODG\ D Y&QRV\ QHMVRX ] SULQFLSX RFHQ Qt
SRORANIFK PRGHORYiQ\
x 3ROR&N\ YEVOHGRYN\ NWHUp P O\ Y XSO\QXO8FK OHWHFK Y&G\

X

_.RPSOHWQt PRGHORYDQp ~pHWQt YEND]\ WHG\ UR]YDKD Y&ND] JL\
WRFtFK MVRX VRXpiVWt S tORK WRKRWR RFHQ Qt

)LODQpQt DQDOE]D SOIQRYDQ&FK XND]DWH

S8ND]DWHOH ILQDQpPQt DQDOE&]\ Y\SO&YDMtFt ] SOIQRYDQ&FK Y&ND
RFHQ Qt 3RGREQ MDNR Y S tSDG ILQDQpPQt DQDO&]\ KLVWRULFN ¢
RPpHNIYDQEFK YEVOHGNS$ | SRKOHGX ILQDQpQt VWDELOLW\ UHVS
POHQ QtP OLNYLGLWD ]DGOX&HQRVW D GORXKRGREi ILQDQpQt UR)

)LODQpQt VWDELOLWD

9]KOHGHP N SOIQRYDQpPX JLVNRYpPX KRVSRGD HQt VSROHpPQRVWL
RGSRYtGDMtFt SURYR]QtP SHQ 4QtP WRN$P VSROHpPQRVWL D Y\XA&t
YHOPL QtJNpKR WU&QtKR SU$P UX MH RpHNiYiQR XGUARYiQt SRP U
NOHVQH Y QHMEOLA4tFK OHWHFK SOiQX SUR NWHUp MH PRGHORYi(
YEKUDGQ ] YODVWQtFK JGURM$ FRA& MH XUpXMtFt SUR YéaL SURYR]
N GDWX RFHQ Qt

=DGOXaHQRVW Y ~pHWQt KRGQRW MH GR XUpLWp PtU\ GiQD PRC
Y S tSDG ~URpHQEéFK GOXK$ PRGHOHP GOH KRGQRW SRURYQiYDQp
YVWXSHP PRGHOX KODYQtKR SURYR]X OpHWQt YEND]\ PRGHORYD(
S HGSRNOIGDMt SRNOHV |DGOXaHQt QD SRpiWNX PRGHORYDQpKR R
UHJHUY\ QD RSUDY\ GORXKRGREpKR PDMHWNX 3R SUYQtFK GYRX
YOLYHP PRGHORYDQpKR Y\XaLWt ~URpPHQéFK FL]tFK JGURM$ GORXIH
NDSLWiIiOX EXGH SRK\ERYDW NROHP W]Q MDNR Y KLVWRULFNPP

+ODYQt VORANRX JGURM$ NU\Wt ]J$VWDQH YODVWQt NDSLWiO NW
GORXKRGREé PDMHWHN

JLOQDQpPpQt URYQRYiIKD VSROHpPpQRVWL MDN ] NUIWNRGREpPpKR KOHG
]JDGOXaHQRVW NU\Wt DNWLY MH PRGHORYiQD GRVWDWHpPQi

98QRVQRVW

9QRVQRVW Y S tdWtP REGREt RpHNiYi ]SUDFRYDWHO Y SUYQtFK G)

VSROHPpQRVW GRVDKRYDOD SR URFH 3 thLQRX MVRX QDGVYV
XSO\QXOéFK OHW D URYQ 8 S HGSRNOiIGDQi UHDOL]DFH RSUDY GOF
2G URNX MH PRGHORYiIQD VWDELOL]DFH PDU&t Y VRXODGX

KRGQRW\ + QHMSUYH WHG\ QD Y\d4t ~URYQL (%,7'$ QiVOHGQ SI
DNWLY L QD QL&&tFK ~URYQtFK

8ND]DWHOH UHQWDELOLW\ V RKOHGHP QD PRGHO JLVNRYéFK PDUAat

KRWRYRVWL SR MHMtP SRNOHVX Y SUYQtFK OHWHFK SOiQX PRGH
UHODWLYQ Qt]Np QLFPpQ Y\ddt QHA Y OHWHFK S HGFKR]tFK
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9 QiYD]QRVWL QD PRGHO WU&HE D SRVOHGQtFK JHQHUIWRU$ KRG
NDSLWiOX D GORXKRGREpKR PDMHWNX MH S HGSRNOiGiQR SRVWX
7\ MVRX VDP\ R VRE YVWXSHP PRGHOX XSUDYHQpKR SUDFRYQ
SRKOHGiIYHN D NUIWNRGRE&FK ]JiYDIN$

9 StSDG XND]DWHO$ SURGXNWLYLW\ SUIFH MH PRGHORYDQi P]JGRY
PRGHOX SURYR]Qt JLVNRYp PDUAH ]JGROD 2VREQt QiODG\ EXGRX
S LGDQp KRGQRW\ D S$MGH QDGIiOH R QHMY W&t QIiNODGRYRX SRO
YEKOHGX MH PRGHORYIQR QDYéaHQt PH]IG V RKOHGHP QD QDSMDWE

B3URYR]Q QXWQé LQYHVWRYDQ& NDSLWiO

1DG UiPHF E 8Qp ILQDQpQt DQDOé&]\ PRGHORYDQ&FK YéND]$ KR
JREUD]XMtFtFK YEVOHGN\ MHMtKR KODYQtKR SURYR]X MH SUR ~pHO
D DQDO\RYDW YHOLPLQX SURYR]Q QXWQpKR LQYHVWRYDQpPKR ND¢

3URYR]Q QXWQé LQYHVWRYDQé& NDSLWiO =.

Ti6 | diio] 1] it na fid] 1iip A difo 1]i6 lito
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=GURM YODVWQt RGKDG

= SRKOHGX DNWLY MH SDWUQp &H Y S tSDG VSROHpPQRVWL 3%$986
VXEVWDQFt KODYQtKR SURYR]X GORXKRGREé& PDMHWHN E\" WHQW
URN X NOHVDW 9 1]iY UX PRGHORYDQpKR REGREt MH S HGSF
V LQYHVWLFHPL EUXWWR D QiVOHGQ S HYLV LQYHVWLF QDG PRG
NDSLWiO EXGH QDGiOH UHODWLYQ PiOR Y&]QDPQEé

9\PH]HQt SURYR]Q QXWQpPKR LQYHVWRYDQpKR NDSLWiOX ] SRKOHG
S HGHY&tP YODVWQtP NDSLWIiOHP SRS MHKR HNYLYDOHQW)\ L
HOLPLQRYiQ\Y OHWHFK + Y VRXYLVORVWL V ~pWRYDQé&PL RS
MVRX MHQ EDQNRYQt ~Y U\ QD SRpiWNX PRGHORYDQpKR REGREt Q
SU$P UX VURYQDWHOQ&FK VSROHpPQRVWt QD WUKX =DGOX&HQt EXC

3URYR]Q QXWQé LOQYHVWRYDQé& NDSLWiO ] S

o o Tiii i i Tiil ) i iifo ilio 1ito

S0 *8v_ | %8 o i6 406 0Oi Aod | oi did  ib ipA_ id A66 |in 160| ii ofo il pai il 0A6 i1 6
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=GURM YODVWQt RGKDG

3UR RFHQ Qt SRGQLNX MH PLPR VDPRWQp YéadH D VWUXNWXU\ StU
NDSLWiOX G$OHALWEP SDUDPHWUHP WDNp MHKR UHQWDELOLWI
JHQHURYDQpPX ]JLVNX XSUDYHQpPPX R QHSUDYLGHOQpPp MHGQRU
NRULJRYDQpPX SURYR]QtPX YEVOHGNX KRVSRGD HQt SR ]GDQ Qt

9 UIPFL ILQDQpPQtKR SOiQX MH WDWR UHQWDELOLWD PRGHORYiQD |
]YOiaWw NH NRQFL SUYQt li]JH QLFPpQ QHEXGH GRVDKRYDW Y\VRI
]JD]JQDPHQDOD Y REGREt UHDOL]DFH MHGQRUiI]JRYpKR SURMHNWX Y
QLFPpPQ P OD Y GHO&tP REGREt SR GRVWDpPRYDW NH NU\Wt Qil
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SHQWDELOLWD SURYR]Q QXWOQPpPKR LQYHVWR"
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=GURM YODVWQt RGKDG

=iY U ILQDQpPQtKR SOiQX

3URYHGHQt DQDO&]\ VHVWDYHQpPKR ILQDQpQtKR SOiQX GOH QiJRU>
VWUDWHJILFNp D ILQDQpQt DQDO&]\ SRGQLNX VSROHpPQRVWL 3$986
Y UiIiPFL QDVWDYHQ&FK SRGPtQHN QHQt RKURAHQD MHKR H[LVWHQF

)LQDQpPQt DQDO&]D VHVWDYHQpPKR SOiQX QD]QDpXMH &H E\ P O ]$V
MDN Y NUIWNpP OLNYLGLWD WDN GORXKpP KRULJRQWX ]DGOX&H:!

$QDOé]D VHVWDYHQpPKR ILQDQpPQtKR SOiQX GOH Qi]JRUX ]SUDFR
S HGSRNODGX JRLQJ FRQFHUQ
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3RVXGHN

2FHQ Qt SRGQLNX

9ROED PHWRG RFHQ Qt

9]KOHGHP N J]iY U$SP VWUDWHJILFNp DQDO&]\ D ILQDQpQt DQDO
VHVWDYHQpPKR ILQDQpPQtKR YEKOHGX WHG\ V RKOHGHP QD SRWYU
RFHQ Qt SRGQLNX VSROHpPQRVWL 3%$986 D V SURYHGHQR SULPiUQ
GLVNRQWRYDQE&FK SHQ &QtFK WRN$ PHWRGD NDSLWDOL]JRYDQ&FK |
QHNRQHPQ GORXKpPP WUYiQt SRGQLNX IXQJXMtFtKkR GOH SRGPtQHN
]JYROHQp UHOHYDQWQt REGREt GRSOQ Q&PL PHWRGDPL WU&QtKR
SRGQLN$ pL PDMHWNRYE&PL ~pHWQt KRGQRWD MHMLFKA& Y&VOH
Y&]QDP

1iINODG\ NDSLWIOX SUR YEQRVRYp RFHQ Qt

1INODG\ YODVWQtKR NDSLWiOX

-DN MH UR]JHEUIQR Y SRSLVX PHWRGRORJLH XYHGHQpPP Y S tOR]H W
&$30 D MHKR QDSOQ Qt NRQNUpWQtPL ~GDML P$aH E@éYi Y SUD[L )
YDULDQW\ MVRX YQLW Q NRQJLVWHQWQt D PHWRGRORJLFN\ pLVWp

6 RKOHGHP QD WX]HPVNRX OLWHUDWXUX D SUD[L QLFPpQ PRA&Qé L

Y SRGRE

Xx VWDQRYHQt EHJUL]JLNRYp PtU\ QD ~URYQL
R N GDWX RFHQ Qt DNWXiOQtKR YéEQRVX GR VSODWQRVWL
R PpHVNpPKR VWiWQtKR GOXKRSLVX
R V GRERX GR VSODWQRVWL OHW pL GHO&t SUR SUYQt Ii]L P

li]H
UHVS
R GORXKRGREpKR JHRPHWULFNpKR SU$P UX YEQRVX GR VSODV
R PpHVNEFK VWiWQtFK GOXKRSLVS$
R V GRERX GR VSODWQRVWL OHW QHER GHO&t SUR GUXKRX Ii]
]JD S HGSRNODGX &H MH RFH RYiQ SRGQLN V RPH]JHQRX &LYRYV
ALYRWQRVWL YROHQD EH]JUL]JLNRYi PtUD QD ~URYQL
R N GDWX RFHQ Qt DNWXiOQtKR Y&QRVX GR VSODWQRVWL
R pHVNpPKR VWiWQtKR GOXKRSLVX
R V GRERX GR VSODWQRVWL RGSRYtGDMtFt GpOFH RPH]HQp &LY

X SRX&LWt pHVNEFK VWiWQtFK GOXKRSLVS$ FRE\ EHJULJLNRYp Ptl
ULJLNRYp SUpPLH JHP D WR
R RGHpPWHQtP piVWL YRODWLOLW\ S LSDGDMtFt QD GOXKRYp ILQ
R RSXaW QtP NRQVWUXNFH LQIODpQtKR GLIHUHQFLiOX

x ULJLNR VHOKiQt JHP MH S LWRP pHUSIQR ] GDWDEi]H SURI 'DPR
VSUHDG

x WDWR GDWDEiI]JH MH URYQ & JGURMHP UL]JLNRYp SUpPLH WUKX
JHRPHWULFNpPKR SU$P UX ] GDW NDSLWiORYpKR WUKX 86$%

x NRHILFLHQW EHWD MH JtVNiQ ] GDWDEi]H %ORRPEHUJ 7HUPLQDO
EHWD N GDWX RFHQ Qt VSROHpPQRVWt S$VREtFtFK Y RERUX SR
GDWDEi]L SURI 'DPRGDUDQD Y WRPWR RKOHGX ]JQDOHF SRYD&X]I
] GSYRGX UHODWLYQ KUXEpKR RERURYpPKR pOHQ Qt NWHUp QH>
VSHFLILPW MatFK VSROHpPQRVWt QDOp]W GRVWDWHpPQ EOt]Né F
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URYQ & pHOt RPH]HQt QHGRVWDWHpPQp DNWXDOL]DFH URpPQt Y O
QLFPpQ SRURYQiQt RERX S tVWXS$ D |GURM$ GDW |D ~pHOHP SR
RGKDG X

x NRHILFLHQWHP EHWD MH QiVREHQD SRX]H UL]JLNRYi SUpPPLH WUK
3$986 D V Pi Yé]QDPQ M4t [DKUDQLpPpQt WU&E\ S HGVWDYXMtFt Y
FHONRY&FK WUAHE MH SRXALWD W HWt YDULDQWD PRGHOX V N
GRPiFtFK WU&HE

X SRGtO YRODWLOLW RGSRYtGi WX]HPVN&P SRGPtQNiP WHG\ GRSR
QHER 0% E.

X MH X&LWD VSHFLILFNi S LUI&ND ]D YHOLNRVW VSROHpPQRVWL NG
SRGQLNX MH QD ]iNODG WDNWR NRQVWUXRYDQpKR PRGHOX &$3
GDWHFK ] NDSLWIiORYpKR WUKX X Q M& O]JH S HGSRNOIGDW SU$P
SUpPPLH Y\FKi]Jt ] LQGH[X 6 3 QH& Y S tSDG RFH RYDQ&FK WX
VWXGLH 32'4.8%.$ MH S LUI&ND Y WX]HPVNp SUD[L pDVWR SRX¢
RGKDGX Y\X&tW ]DKUDQLpQt SODFHQp GDWDEiI]H GRWIRN X ,
9DOXDWLRQ <HDUERRN D &RVWRE& | USRONSL W D O X4 H D SERIBBW LR Q
+DQGERRN * *XLGH WR &REYMNO RO BXWHDRVNRX SUD[t MH RGKDG S
9]JKOHGHP N ]QDpQp Pt H VXEMHNWLYLW\ S L YODVWQtP RGKD
NDONXODFH S LUiI&N\ ] GDWD EDBIORPWLERHR pPDQGERRN + *XLGH W
&DSLWDO

. RQNUpPWQtPL KRGQRWDPL XYHGHQ&FK SDUDPHWU$ MVRX N GDWX R
X EHJUL]LNRYi VD]JED + DNWXiOQt YEQRVQRVW pHVNEFK VWiWQtFK
OHW SUR YEQRVRYp RFHQ Qt PHWRGRX GLVNRQWRYDQ&FK SHC
OHW SRS RFHQ Qt PHWRGRX NDSLWDOL]JRYDQ&FK pLVWEFK
XYHGHQpPPX GDWX pLQLO GOH LQIRUPDpPQtKR VWABBP X<BJHQW XU\
,QGH]
x EHJUL]LNRYi VD]JED SUR GUXKRX li]L QD Ei]JL JHRPHWULFNpKR Sl
P VtpQt SUSP U GOH GDWDEIi]H $5%' y1%

X UL]JLNRYi SUpPLH WUKX Y SRGRE JHRPHWULFNpKR SU$P UX KRG
S HMDWD ] GDWDEIi]JH SURI 'DPRGDUDQD SRVWXS GRSRUXpXMt L
VH R JHRPHWULFNé SU$P U ]D QHMGHOA&t GRVWXSQp REGREt V
GRSRUXpHQt 0$ E. 0$ E.29E GO H\'GDRMRYQWV EHYWDB Y(WWLPDW
+LVWRULFDO 5HWXUQV RQ 6WRFNV %RMHGYEBRG %LOOV * 8QLWH

X NRHILFLHQW EHWD QH]DGOX&HQé ] GDWDEi]H %ORRPEHUJ 7HUP
EHWD XQOHYHUHG EHWD N GDWX RFHQ Qt QtdH GHILQRYDQp VN

9 UiPFL GDWDEiI]JH %ORRPEHUJ WHUPLQDO E\O MDNR UHOHYDQYV
NODVLILNDFH %,*6 VHNWRU
R ,QGXVWULDOV ! (QJLQHHULQJ &RQVWUXFWLRQ 6HUYLFHV !

9 WDNWR Y\PH]HQpP VHNWRUX VH QDFKi]t QLFPpPQ QHQt YH HM«
VSROHPQRVW S$VREtFt QD WUKX Y yHVNpP UHSXEOLFH NRQNUpW
R 7h9 6h' $* WLFNHU = *5 (TXLW\ ¥ SWRIIHPRIRVAV VQMHMY WatKR

QD WX]HPVNpPP WUKX Y MHKR Y\PH]HQt XYHGHQpPP Y UiPFL VWU

9 UiIiPFL RERUX E\O\ ]D SHHU JURXS Y\EUiQ\ SRX]JH VSROHpPpQRVWL
3$VREtFt YH Y\VS O&FK JHPtFK (YURSVNi XQLH SRS QHHYURS
DIULFNéFK MLKRDPHULFN&FK pL REHFQ DVLMVNEéFK VSROHD
ULJLNRYé SURILO URYQ & Y S tSDG Y\X&4LWt GDW SURI 'DPR
]SUDFRYDWHOH QHMpPDVW ML SRXA&tYiQ\ JHRJUDILFN\ RPH]HQp
=H ]JiNODGQtKR VH]QDPX E\O\ GiOH Y\ORXpHQ\ VSROHpPQRVWL
7HUPLQDO QHSRVN\WRYDOD N GDWX ]JSUDFRYiQt 4iGQp ~GDMH
JLPLWHP YHOLNRVWL SRURYQiYDQ&FK VSROHpPQRVWt MH NDSI
PLOLDUG\ &=. D Y\d4t NG\4& VSROHPQRVWL V PDORX NDSLWDOL

2YOIGDMtFt 7h9 6h' & HFK V U R SURVW HGQLFWYtP 7h9 6h' &HQWUDO (DVWHUQ (Xl
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WUSt YEUD]QRX QHOLNYLGLWRX D V Qt VSRMHQéPL SUREOpP\
QHDNWXiOQRVW ~GDM$ VODEp DOQDOVWLFNp SRNU\Wt DWG

=~3aHQi SHHU JURXS QD ]JiNODG SRSVDQp VHOHNFH ]DKUQXMH

+RGQRWD QH]DGOXaHQp EHWD UHGXNRYDQp SHHU JURXS N GDW;
R PHGLIQX Y\EUDQp VNXSLQ\ VSROHPQRVWt
R SU$P UX Y\EUDQp VNXSLQ\ VSROHpPQRVWt

9]JKOHGHP N DW\SLpPQRVWL RERUX SRGQLNiQt RFH RYDQp VSRO
] GDWDEi]H SURI 'DPRGDUDQD NG\& GOH Qi]JRUX ]SUDFRYDWFE
GRVWDWHpPQ ]DP HQt VSROHpPQRVWL 3$986 D V

.RHILFLHQW EHWD VSROHPQRVWL 3%$986 DV MH SUR ~pHO\ RFI
Y\EUDQp VNXSLQ\ VSROHpPQRVWt

x ULJLNR VHOKiQt JHP MH pHUSIQR ] GDWDEi]H SURA'UDPREQWDQD
5DWH (VWLPDWLRQ * 5LVN SUHPpPXBY QR UQDWKRHQF Q DURWNXW VE UL]LI
yHVNp UHSXEOLN\ RGYR]HQp ] UR]GtOX UDWLQJ$ DIJHQWXU\ ORR
6SUHDG SUR UDWLQJ y5 QD VWXSQL $

X SRGtO YRODWLOLW DNFLRYpKR D GOXKRSLVRYpKR WUKX SUR p
VWXGLtP 5%$-'/ SRS 129271é WDN DNWXiOQt GDWDEi]JL SURI 'DP

X VSHFLILFNi S LUIAND ]D YHOLNRVW VSROHpPpQRVWL MH RGYR]HQD
]JYH HMQ QéFIOIDOXDWLRQ +DQGERRN = *XLG'HORN R EFKRWR RIHE&DS b RV
]ID PHQ&t YHOLNRVW VSROHpPQRVWL Y PHWRGLFH &HQWHU IRU
8QLYHUVLW\ RI &KLFDJR SUR SRGQLN VSDGDMtFt GR NDWHJRULH
WUaQt NDSLWDOL]DFt Y UR]S Wt FFD + PLOLRQS$ 86"

X GORXKRGRE RpPHNiYDQi LQIODFH MH GOH Y&VOHGNX VWUDWH,
SURVW HGt RGKDGQXWD QD

X SRGtO WX]J]HPVNéFK WUAHE QD FHONRYé&FK NWHUé MH WUDQVIRL
QiIVREHQD UL]JLNRYi S LUiaND ]HP MH VWDQRYHQ QD ]JiNODG ~C
SRVOHGQt W L URN\ MDNR SRP U WX]J]HPVNéFK WUAHE QD FHONR
VOHYDPL NWHUp QHO]H QD MHGQRWOLYp WUK\ UR]JpOHQLW

1iINODG\ FL]tKR NDSLWiOX

. GDWX RFHQ Qt VSROHpPQRVW 3$986 DV QHHYLGRYDOD 4iGQp -
Y FHOpP SRVX]RYDQpP KLVWRULFNpP REGREt

OURNRYp QiNODG\ QRY&FK ~Y U$ MVRX PRGHORYiQ\ GOH PHWRGL!
QDS Y 0$ E. W]Q QD Ei]L EHJUL]JLNRYp ~URNRYp PtU\ YL] NRC
NDSLWiOX D S LUi&N\ GDQp VWXSQ P UDWLQJX RGKDGQXWéP QD
~URNRYpKR NU\Wt Y NDA4GpP URFH YEKOHGX SUR PHQ&t QHILQDQpGC
PLOLDUG 86' D UL]JLNRY M&t VSROHPQRVWL

3URSRpWHQ®& UDWLQJ MH Y ND&GpP URFH YEKOHGX QD VWXSQL $$%
]JDGOX&HQRVWL YL] JHQHUIWRU KRGQRW)\ ILQDQFRYiQt 7DWR MF
NRQNXUHQpPQtFK VSROHPQRVWt YL] ILQDQpQt DQDOE&]D

'OH VURYQiYDFt DQDO&]\ WX]HPVNp VSROHpPQRVWL S$VREtFt Y RER!I
PDOpP REMHPX + YH Y]JWDKX N DNWLY$P VH MHGQi iGRY R %
Yi&HQ& DNWLY\ PHGLIiQ MH QXORYé Y]JKOHGHP N WRPX &H QDGSRO|
FL]t JGURMH QHY\XA&tYi YSEHF W\SLFN\ QDS VWiWQt SRGQLN\ WYR
VNXSLQ
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8YHGHQpP O]H JUDILFN\ ]JQi]JRUQLW Y JUDIX NWHU@ Pi QiVOHGXMtFt
X PHUYHQE& OLQLRY& JUDI MH KRGQRWD XND]DWHOH VSROHpPQRVWI
X RUDQ&RY& OLQLRY& JUDI ]QDpt KRGQRWX SU$SP UX FHOp VNXSLQ
x PRGUE& SOR&Qeé JUDI ]Qi]JRU XMH KRGQRW\ RG SUYQtKR GR W HWtk

VURYQiYDQp VNXSLQ\ V PHGLIQHP Y SRGRE PRGUpPKR OLQLRYpK

3RGtO ~URpHQEéFK FL]JtFK ]JGURM$ QD RERUX ORNiOQt |}

=GURM Y&URDPQt ]SUIY\ MHGQRWOLYEFK VSROHPQRVWt YODVWQt SURSR|

3 L]QDORVWL YéaH ~URpHQéFK GOXK$ MHGQRWOLYéFK VSROHpPQRYV
O]JH GHPRQVWURYDW SU$P UQRX VD]JEX FL]JtKR NDSLWiOX Y RERUX
MHGQi R SU$P U YidaHQé REMHPHP ~URpPHQéFK GOXKS$

1iINODGRYp ~URN\ N ¢{VWDYX ~URpHQ I REMHPHP ~URpPHQ

YidHQé SU$P U

=GURM YéURDPpQt ]SUIY\ MHGQRWOLYéFK VSROHPpQRVWt YODVWQt SURSRY{

= JUDIX MH SDWUQp &H VH RG URNX SU$P UQé QiIiNODG QD ~URY
* WHG\ NROHP SRORYLQ\ KRGQRW SR]JRURYDQéFK GR URNX
DNWXiOQtKR USVWX ~URNRYéFK VDJHE QHO]JH W\WR QHGiYQp ~GDMl

3UR ~pHO\ RGKDGX SU$P UQ&FK QiNODG$ NDSLWiOX MH SR VSODFI
YéiH QiINODG$ FL]JtKR NDSLWiOX QD ~URYQL RGSRYtGDMtFt EH
S LUiI&FH SUR UDWLQJRYé& VWXSH $$$ 7DWR YéiH MH QDG
Y WX]JHPVNp D HYURSVNp HNRQRPLFH YOLYHP SROLWLN\ FHQWUiO
Qt]NEFK ~URN$ MH& N GDWX RFHQ Qt YLGLWHOQ NRQpt YL] VWUD\

1iINODG\ GD RYéFK awWtws
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3 L SRX4LWt XQLYHU]iOQt UHDJHQpPQt IXQNFH O]JH S L S HSRpWX Qi
~URYH ]DGOX&HQt Y QiYD]JQRVWL QD PtUX MLVWRW\ GRVDAHQt G
GD RYEFK aWtW$ Y UR]S Wt QiNODG$ FL]tKR NDSLWiOX D& QiNODG
]JDGOX&HQt

9 XYHGHQpPP S tSDG ]J]QDOHF SRYD&XMH GD RYp &WtW\ ]D UHODWLY
EH] ULJLND QiNODG$ ILQDQpPQt WtVQ UHIHUHQpPQt VD]JE\ VWiOH QI
PLQLP 1iNODG\ GD RY&FK AWtW$ MVRX Y]KOHGHP N WRPXWR JiY
FL]tKkR NDSLWiOX 9 REGREt NG\ VSROHpPQRVW QHEXGH Y\X&tYDW
SOiQX NG\ EXGRX DNWXiOQ S HGSRNOiIGDQp LQYHVWLFH ILQDQF
QDNXPXORYDQp ILQDQPQt UHJHUY\ MH S HGSRNOiIGDQi YéaH QiN
UDWLQJRYpPKR VWXSQ $$$%

OHWRGD '&)

3RSLV PHWRG\ GLVNRQWRYDQé&FK SHQ aQtFK WRNS$ Y U$]Q&FK ]DV
HQWLW\ $39 MH VRXpiVWt S tORK WRKRWR PDWHULIOX 7RX MH U
QiINODG$ NDSLWiOX

1iINODG\ NDSLWiOX SUR PHWRGX '&)

9]KOHGHP NH VNXWHpPQRVWL &H VSROHpPQRVW EXGH GOH ]SUDFR
Y\X&tYDW ~URPHQp FL]t JGURMH E\" YH YHOPL RPH]HQpP UR]VDK
SURYHGHQ S HSRpHW QiNODG$ YODVWQtKR NDSLWiOX S L QXORY]|
]JDGOX&HQt Y GDQpP URFH Y WUAQtFK FHQIFK NDSLWiOX WHG\ LWHU
UHDJHQPQt IXQNFH

= WRKRWR WLWXOX VH QiNODG\ YODVWQtKR NDSLWiOX Y MHGQRYV
SUS$SP UQp YidaHQp QiINODG\ NDSLWiOX JRKOHG XMtFt SRGtO MHGQRW
VSHFLILFNp QiNODG\

964H QINODG$ YODVWQtKR NDSLWiOX S L QXORYpP ]JDGOX&HQt MH L
PRGHOX SURVW HGQLFWYtP VSHFLILFN\ NDONXORYDQp EHJUL]JLNRY

9ROQp SHQ 4Qt WRN\

9ROQpP SHQ &Qt WRN\ MVRX Y\PH]HQ\ ~SUDYDPL PRGHORYDQpPKR NRL
KRVSRGD HQt S HGHY&atP R SRORAN\ QiNODG$ NWHUp QHS HGVWDY
RGSLV\ GDO&tPL ~SUDYDPL MH JRKOHGQ Qt LQYHVWLpQt SROLWLN
QD ~URYQL YODVWQtN$ VSROHpPQRVWL GiOH MHAW ]DGOX&HQRVWL
D MHMLFK ]JSRSODWQ Qt .RPSOHWQt YéSRPHW YROQE&FK SHQ &QtF
S tOR]JH Y pOHQ Qt GOH SXEOLNDFH %886 =NUiFHQRX SRGREX X

S HKOHGX YROQEFK SHQ 8QtFK WRN$ MH SDWUQpP &H Y SUYQtFI
QLARYiQ ]YBAHQRX LQYHVWLpPQt DNWLYLWRX UHVS MHMt piVWt
8QpKR REGREt OpHWQt JLVN EXGH NRULJRYiIQ UR]SX&W QtP UH]!I
QHSHQ 4Qt RSHUDFH WXWR VNXWHpPQRVW SOQ RGKDOXMH

3R XNRQPHQpP LQYHVWLpQt YOQ\ D SRpPiWNX PRGHORYiQt LQYHVW
V QRUPDOL]DFt QINODGRYRVWL VOX&HE EXGH .39+ FRUH (%,7 S
SRORANRX Y SURSRpWX SHQ aQtFK WRN$ EXGRX RGSLV\ ]YOiaW Q
]YéaHQp YOLYHP DNWXiOQtFK LQYHVWLF 3R RGHSViQt VWiYDMtFt

PRYLWEéFK Y Ft GRMGH N SRNOHVX RGSLVS$ D ]JYéaHQt FRUH (%,7
QHPi YOLY

\%
E
R
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3HQ &4Qt WRN\ EXGRX VQL&RYiQ\ SUDYLGHOQ&PL LQYHVWLFHPL ]Y
REGREt QDWROLN Y\VRNéPL &4H GRMGH NH VSRW HE SHQ &QtFK
JRKOHGQ QD S L Y\PH]HQt SURYR]Q SRW HEQpKR D QHSRW HEQp
PDMHWNX N GDWX RFHQ Qt 'OH SURSRpWX ][SUDFRYDWHOH GRMGH
QHMPpPQ SRORYLQ\ DNWXiOQt YéadH NUIWNRGREpPKR ILQDQPQtKR PD
Y\PH]HQi SURYR]Qt piVW NUiIWNRGREpPKR ILQDQPQtKR PDMHWNX N |
EXGRX SHQ &Qt WRN\ NODGQp Y XYHGHQpPP URFH MH PRGHORYIiQR |
=P QD SURYR]Q SRW HEQpPKR SUDFRYQtKR NDSLWiOX MH YH Y&HFK

30iQRYDQp YROQpP SHQ &Qt WHF

-
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SDUDPHWU\ SRNUDpXMtFt KRGQRW\

9 S tOR]JH MH XYHGHQ Y&YRM SDUDPHWUS$ E 8Q ]RKOHG RYDQé&FK
E KHP SUYQt li]JH 'RED SUYQt li]JH SUR Y&@QRVRYp RFHQ Qt VSR
]SUDFRYDWHOHP VWDQRYHQD QD OHW 7pWR GRE RGSRYtGi JYRC
GOXKRSLV$ V GRERX GR VSODWQRVWL URYQ & OHW 'RED RC
VW 8HMQtFK ILQDQpPQtFK XND]JDWHO$ Y QiYD]JQRVWL QD SOiQ JHQHU
X WUAE\ + PRGHORYiQ MH VWDELOQt USVWX WUKX D WUAQt SRGtO
x JLVNRYi PDU&H + VSHFLILFN\ MH PRGHORYiQD Y SUYQtFK GYRX ¢
QiVOHGQ VWDELOQt GtN\ WRPX WHPSR U$VWX JLVNX FRUH (%,
N USVWX WUAHE
X XSUDYHQé& SUDFRYQt NDSLWiO + Y\X4LW MH PRGHO QD Ei]L NRH
XSUDYHQ®& SUDFRYQt NDSLWiO GtN\ pHPX& NRQYHUJXMH WHPSR
X LQYHVWLFH GR GORXKRGREpPKR PDMHWNX * Y]JKOHGHP N Y\VRN]|
OHWHFK S HG GDWHP RFHQ Qt D Y GDO&AtFK FFD + OHWHFK GR
GORXKRGREpKR PDMHWNX D WUAHE D WHG\ L )&) NG\& WDWR Mt
]JYédaHQéPL RGSLV\ GRSDG L QD FRUH (%,7 MHGQi VH R QHMVLO
li]H NWHUi MH XNRQpHQD D& Y GRE VODG Qt RGSLV$ D LQYHVWI
x ILQDQFRYiQt + QHQt D& WDN Y&]QDPQp NH ]JP Q GRFKi]Jt KODYQ
RFHQ Qt NG\ MH PRGHORYIiQR SUYQt Y\X4LWt ~URPHQ&FK JGURM?

6 RKOHGHP QD XYHGHQp GRFKi]Jt NH VODG Qt WHPSD U$SVWX WUAHE
D SURYR]Q QXWQpKR SUDFRYQtKR NDSLWiOX FFD SR GHVHWL OHW!

9VWXSHP SUR SURSRpHW SRNUDpXMtFt KRGQRW\ MH WDN .39+ SR G

3UR ~pHO RGKDGX SRNUDpXMtFt KRGQRW\ MH PLPR WHQWR NRULJR
SR GDQtFK QXWQé GiOH RGKDG

X GORXKRGREpKR WHPSD U$VWX D

Xx UHQWDELOLW\ LQYHVWLF SRS

X PtVWR RERX SROR&HN PtU\ LQYHVWLF YH GUXKp Ii]L

7HPSR USVMEX Y SUYQt Ii]JL SOIQRYIQR QD VWDELOQt ~URYQL F

USVWX WUKX 9H GUXKp li]L MH GOH Qi]JRUX ]SUDFRYDWHOH RGSR
~URYQL LQIODFH pL VStdH PtUQ QDG Qt NG\a UHiOQ& U$VW WUKX
WHPSR

3RVOHGQtP VW aHMQtP SDUDPHWUHP SRNUDpXMtFt KRGQRW\ MH
S tUSVWNRYi YHOLpPpLQD N UHQWDELOLW SURYR]Q QXWQpKR LQY!
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YHOLPLQ = WRKRWR Y]WDKX Y\SOéYi &H VH Y GORXKpP REGREt E:
UHQWDELOLW\ LQYHVWLF QHWWR SUR GUXKRX Ili]lL MH WDN IDNWL
NDSLWiOX

= RGKDGQXWpKR WHPSD GORXKRGREpPKR U$SVWX D UHQWDELOLW\ LQ
PtUD LQYHVWLF YH GUXKp Ili]L

I AL CL téltW"L tsav”
al— , sav
A N sraw

NGH

. GORXKRGREp WHPSR U$VWX
U UHQWDELOLWD LQYHVWLF
P’ PtUD LOQYHVWLF QHWWR

'$OH&LWE&P YJWDKHP MH SRP U UHQWDELOLW\ SURYR]Q QXWQpKR L
LQYHVWLF D QiNODG$ NDSLWiOX 5HQWDELOLWD GOH Qi]JRUX ]S
S HY\ARYDW QiNODG\ NDSLWiOX NG\& QHE\OD LGHQWLILNRYiQD ]iV
RSUDY RYDOD GRVDKRYiQt Y\d4t YEQRVQRVWL 9 UiPFL VWUDWHJILI
NRQNXUHQpPQt VtO\ VSROHPQRVWL MH SU$P UQp 1iNODG\ YODVWQ
]iNODG Yé&dH XYHGHQE&FK GDW P O\ SRK\ERYDW NROHP KRGQRW\

2FHQ Qt PHWRGRX '&)

9 S tOR]JH RFHQ Qt MH QD]QDpPHQ SRVWXS SURSRpWX ]JiNODGQtPL YI
] SRKOHGX NRQHpPQpKR YEVOHGNX SOQ NRPSDWLELOQt SRGiYDM
Y SUD[L Y]QLNDMt GUREQp UR]GtO\ S L GDWX RFHQ Qt VWDQRYHQp
SHQ 40t WRN MH GLVNRQWRYiQ SR REGREt PHQA&t QH& GUREQ®&
Y VLWXDFL NG\ MH GOXKRYp ILQDQFRYiQt Y\X48LWR SRSUYp D& SR (
GD RYp &4WtW\ L SR REGREt NG\ VSROHPQRVW ~URpPHQpP GOXK\ QHPi

9]JKOHGHP N H[LVWHQFL ~URpPHQ&FK GOXKS$ O]H ]D ]iNODGQt YDULL
YDULDQWX '&) HQWLW\ YDULDQWD $39 SRVN\WXMH GRGDWHpQéE ~G
QD QH]DGOX4HQRX KRGQRWX D YOLY GD RY&FK AWtW$

3R VWDQRYHQt SDUDPHWU$ SRNUDpXMtFt KRGQRW\ MH PRaQp S LV
VSROHpPQRVWL 3%$986 D V +RGQRWD SRGQLNX EUXWWR SURYR]Qt (
SRNUDpXMtFt KRGQRWX SRGOH Y]JRUFH XYHGHQpPKR SUR YDULDQWX

7DWR SRNUDpXMtFt KRGQRWD MH SR RGHPpWX ~URPHQ&FK GOXK$ N S
SURYR]X SRGQLNX N SRpPiWNX GUXKp Ii]lH 6P UHP N GDWX RFHQ Qt
EUXWWR Y&G\ QDY&4HQD R S tVOXd4Qé URpPpQt SHQ 4Qt WRN GR ILUP\
Yi&HQ&FK QiNODG$ NDSLWiOX

9 SRVOHGQtP NURNX SURSRpPWX MVRX N SURYR]Qt KRGQRW SRG
VWDQRYHQi piVW NUIWNRGREpPKR ILQDQpPQtKR PDMHWNX VWHMQ

9\SRPWHQRX KRGQRWRX SRGQLNX SRGtOX QD ]iNODGQtP NDSL
JRKOHG XMtFt QHSURYR]Qt DNWLYD MH piVWND PLOLRQS$ &-=.

+RGQRWD SRGQLNX QHWWR VSROHpPQRVWL 3$986 D V N |
DNWLYD E\OD PHWRGRX GLVNRQWRYDQ&FK SHQ 4QtFK WRN$ RGKDG

OHWRGD NDSLWDOL]J]RYDQéEFK pLVWEFK YéQ
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3RSLY PHWRG\ NDSLWDOL]RYDQéFK pLVWEéEFK Y&QRVS$ YpHWQ MH
YODVWQtKR NDSLWiOX SUR WXWR PHWRGX MH XYHGHQ Y S tOR]H R/

OSUDYD pLVWEFK YEQRVS$ RFH RYDQp VSROHpPQRV

6 RKOHGHP QD Yéa8H SRSVDQé YEYRM VSROHpPQRVWL 3%$986 D V W|
] Qt Y\SOéYDMtFt Y\dat NDSDFLWX D WHG\ L Y\aat WUAE\ D ]JLVN\
RGQtPDWHOQpPKR pLVWpPKR YEQRVX SRXALW\ YEVOHGN\ SRVOHGQtF#

9 UiIPFL ~SUDY GHILQRYDQp pDVRYp DG\ MVRX SURYHGHQ\ W\WR R
X = YBVOHGNX KRVSRGD HQt S HG ]GDQ QtP MVRX SUR ~pHO RG
Y\ORXpHQ\ RGSLV\ SURYR]Q SRW HEQpKR PDMHWNX Y GDQpF
] KLVWRULFNéFK FHQ
X -VRX Y\ORXpHQ\ URYQ & QiINODG\ D YEQRV\ QHVRXYLVHMtFt V QH
R -DNR QHSURYR]Qt E\OD Y KLVWRULFNp pDVRYp DG Y MHGQRYV
NUIWNRGREpPKR ILQDQpQtKR PDMHWNX NWHU& JHQHUXMH E\"
QHSURYR]Qt piVWL ~URNRY&FK Y&QRV$ MH VWDQRYHQ GO
NUIWNRGREpPKR ILQDQpPQtKR PDMHWNX QD FHONRYpP ]$VWDWN
R 3URYHGHQD E\ PRKOD E&éW URYQ & ~SUDYD R RGSLV\ ] QHSU
QHE\OD LGHQWLILNRYiQD
X -VRX Y\ORXpHQ\ GDO&t MHGQRUI]JRYp UHVS V KODYQtP SURYR]H
GORXKRGREpPKR PDMHWNX D MHKR ]$VWDWNRYi KRGQRWD 9 UiPF
SRVOHGQtFK OHW W\WR SROR&N\ QHKUDMt Y&]QDPQRX UROL
Xx 'iOH EéYDMt VWDQGDUGQ Y\ORXpHQ\ PLPR iGQp QiNODG\ D ML
SRYLQQRVWL YL] Y UiPFL PHWRGLN\ SRSVDQi SRGPtQND ~pWRYi
NH NWHU&P VH Y FQ D pDVRY Y]WDKXMt 7DWR ~SUDYD MH Y St
V RKOHGHP QD VNXWHpPQRVW &H ~pWXMH Y&]QDPQp RSUDY\ GOF
E 8QpKR REGREt 9KRGQp E\ E\OR Y\PH]HQt XYHGHQ&FK SRORA&H!
WRKRWR GORXKRGREpKR PDMHWNX D VHVWDYHQt SOiQX MHK
SRGUREQ&FK ~GDM$ MVRX Y\ORXPHQ\ MHQ QHMY W&t RSUDY\ Y L
&=. RSUDYD VW QRYp SHFH 32 D JNX4AHEQt KDO\ 32 'DQé& SRVV
4H QHMVRX Y\ORXpPHQ\ YAHFKQ\ QiNODG\ D YEVOHGHN RFHQ Qt W
Y\FKEOHQeé VP UHP GROX
X 6 RKOHGHP QD SRGPtQNX Y FQp D pDVRYp VRXYLVORVWL MVRX
PHUSIQt UH]JHUY

7 PLWR RSHUDFHPL MH Y ND&GpP URFH XUpHQ W]Y XSUDYHQeé Yé\
NWHUé& MH GiOH V RKOHGHP QD RFHQ Qt YH VWiOéFK FHQIFK QXWQj

&HQRY& YEYRM MH S HY]DW ] YEYRMH FHQ QD UHOHYDQWQtP UHVS
VSROHPQRVWL =H VWDWLVWLN y60 MH JtVNiQ FHQRY&Y&YRM QD W
$UFKLWHNWRQLFNp D LQAHQAEUVNpP VO X&E\NWHUFK @ HF NU PNFRRXYEINW HX
MDNR QHMYtFH RGSRYtGDMtFt |DP HQt RFH RYDQp VSROHpPQRVWL
1$&(

9 S HGFKR]tP NURNX SURSRpPpWHQp XSUDYHQpPp YEVOHGN\ KRVSRGD
JtVNDQp PtU\ LQIODFH Y MHGQRWOLYéFK OHWHFK S HSRpWHQ\ QD F
XSUDYHQpP YEVOHGN\ KRVSRGD HQt RpLaAaW Qp R LQIODFL MVRX Y N!
SUR ND&Gé ] SRVX]RYDQéFK URN$ MH&W YiaHQ\ V RKOHGHP QD |
EXGRXFtFK YEVOHGNS$ KRVSRGD HQt

DN MH XYHGHQR Yé4H ]D UHOHYDQWQt MH ]QDOFHP SRYDARYiQR |
WRKRWR REGREt E\O\ YAHP OHWS$P S L DJHQ\ VWHMQp YiK\

7TUYDOH RGQtPDWHOQé pLVWé YEQRV S HG RGSLV\ XUpHQé& QD ]iNOI
* piVWNX WLVtF &=.
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OSUDY\ YEVOHGNS$ KRVSRGD HQt SUR RFHQ Qt LVWEéFK Y

Y WLVtFtFK &=.
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=GURM YODVWQt RGKDG

2FHQ Qt SRGQLNX VSROHpPQRVWL PHWRGRX .y09

8UpHQE& WUYDOH RGQtPDWHOQ®& pLVWé& YEQRV S HG RGSLV\ MH G
R RGKDGQXWRX YéaL RGSLV$ ] UHSURGXNpPQtFK FHQ =iURYH
S HGSRNOIiGDQp LQYHVWLFH NWHUp E\ SRGQLNX GRVWDpRYDO\
S HGSRNODGX JRLQJ FRQFHUQ

2GSLV\ VSROHpQRVWL 3%$986 D V E\O\ RG URNX SRP UQ VWD
~URYQ PLOLRQS$ &=. 9 XYHGHQpPP REGREt GRAOR YOLYHP JY&aHQy
S HGFKR]tKR GORXKRGREpPKR SRNOHVX URpQtFK RGSLV$ DY SRVOH
USVWX SR ]D D]JHQt KRUL]JRQWiOQt SHFH GR XatYiQt Y URFH

3UR ~pHO RFHQ Qt PHWRGRX .y9 RGKDGXMH JSUDFRYDWHO EXGRXF

PLOLRQS$ &=. 7DWR YéaH MH Y VRXODGX V DNWXiOQt Yéat RG
]SUDFRYDQpPKR ILQDQpQtKR YEKOHGX SR FFD W tOHWpP REGREt S
Y\d4t V RKOHGHP QD DNWXiOQt SOiQ\ VSROHpPQRVWL

7TUYDOH RGQtPDWHOQé pLVWEé YEQRV S HG GDQt MH SR RGSRpWX Y«
]D URN\ * QD piVWNX FFD PLOLRQX &=.

'D RYé ]INODG MH SRptWiQ | RGSLV$ | SRVOHGQtKR URNX pDVRYp |
W\WR RGSLV\ E\O\ N GDWX RFHQ Qt GD RY X]QDWHOQp D QHQt

VWDQRYHQpP = Y S tSDG &H E\ W\WR E\O\ Y\d4t QH& RGSLV\ DNW
XSODWQ Qt QRY NDONXORYDQ&FK DQL PR&Qp NG\a E\ pivVW E\OD G
JiNODGX MH SURSRPWHQD Y QiYD]JQRVWL QD SODWQRX VD]JEX GDQ

GDWX RFHQ Qt pLQLOD

7UYDOH RGQtPDWHOQ®& pLVWé YEQRV SR Y\SRpPWHQp GDQL pLQt SU
WLVtF &=.

7UYDOH RGQtPDWHOQé pLVWé YEQRV SR GDQL MH NDSLWDOLI]RYIiQ

NDSLWIiOX S L NRQNUpWQt YéaL ]DGOXaHQt N GDWX RFHQ Qt
GORXKRGRERX LQIODFL NWHUI pLQt YL] VWUDWHJILFNi DQDO

6WUDQD



NDSLWiOX SR Y\ODG Qt NDSLWiORYp VWUXNWXU\ Y PHWRG NDSLWI
RFHQ Qt RGKDGQXW\ QD UHIiOQp QiNODG\ RpLAW Qp R GORXKI
SDN

96VOHGNHP NDSLWDOL]DFH MH KRGQRWD YODVWQtKR NDSLWiOX ] K
SRSVDQ&FK ~SUDY DS HGSRNODGS$ pLQt N GDWX RFHQ Qt S
PLOLRQS$ &-=.

. SURYR]Qt KRGQRW SRGQLNX MH Y SRVOHGQtP NURNX VWDQGDU
QHSURYR]QtKR PDMHWNX WHG\ DNWLY NWHUi MH PRaAaQR ] SRGQLN
]JP QLOD SHUVSHNWLYD SRGQLNiQt pL ]JiNODGQt S HGSRNODG\ PRGH

9 UiIPFL ~SUDY\ ~pHWQtFK Yé&ND]$ QD HNRQRPLFNi GDWD E\OD M
QHSRW HEQéFK DNWLY LGHQWLILNRYIQD piVW NUIWNRGREpPKR ILC
E\OD KRGQRWD WRKRWR QHSURYR]QtKR PDMHWNX RGKDGQ

.RQHpQp RFHQ Qt MH VWDQRYHQR QD ~URYQL VRXpWX Yé&aH XYHG

NDSLWiOX D QHSURYR]QtFK DNWLY . GDWX RFHQ Qt bLQt S
PLOLRQS$ &=.

2GKDG KRGQRW\ YODVWQtKR NDSLWiOX SDX&aiOC(

dEA o } v u 3 ovE ]*3E AEv}e %Z } %]°C A
K %]*C 1 @ %% E} pulv.Z v r (.
dEA o } v.u S8 ovE ]*SE AEv}e %7 vV A
K %]*C | %}e0 v Z} E}lpu r i

XIAE 110 ~+ ) %]*C | %l}+0 v Z} E}lue A

X}A o1 ~ x 1 %Z iu% % @E Av] |E Z }e} z

X A o)
dEA o } v u 3 ovE ]J<3E AEv}e %} V] A
|< olpo}A v -E}IA u @ ~E ov r 1 ]v(o
WE}A} v _ Z} v}8 Ao *3v _Z} | %]% op A
K v'v_ v %E}A}Iv_ Z 15]A
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=GURM YODVWQt RGKDG
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+RGQRWD SRGQLNX QHWWR VSROHpPQRVWL 3$986 D V N |
DNWLYD E\OD PHWRGRX NDSLWDOL]JRYDQ&FK pLVW&FK YEQRV$ RGK
&=.

OHWRGD VURYQDWHOQEéFK SRGQLNS$

3RSLY PHWRGLN\ RFHQ Qt PHWRGRX VURYQDWHOQEéFK SRGQLNS$ Mt
9ROED SHHU JURXS WHG\ VNXSLQ\ VURYQDWHOQéFK SRGQLNS$ MH
GDW SUR PRGHO QiNODG$ YODVWQtKR NDSLWiOX NG\4& SHHU JURX
NWHUé MH VRXpiVWt PRGHOX RFH RYiQt NDSLWiORYé&FK DNWLY

OGDMH R REFKRGRYDQé&FK VSROHpPQRVWHFK

X MVRX YDULDQWQ Y]WD&HQ\ N SRVOHGQtPX ILQDQpPQtPX URNX S
URN X UHVS

X Y\FKi]JHMtFt ] REGREt SRVOHGQtFK OHW S HG GDWHP RFHQ Qt

=D QHMVSUiYQ M&t MH SDWUQ PRA&Qp SRYDARYDW RFHQ Qt GOH R}
QLFPPQ S HGSRNOIiIGi GREUp WU&Qt SRNU\Wt REFKRGRYDQé&FK VSRC
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RGKDG$ MHMLFK EXGRXFtFK YEVOHGN$ NWHUp E\ E\OR PRAQR SR
RFH RYDQp VSROHPQRVWL 'OH QiJ]RUX ]SUDFRYDWHOH WDWR RpHNi
OLNYLGQtFK WLWXO0$ QHMVRX S tOLa NYDOLWQt D QHO]H MH SRYD3a

9 S tSDG VSROHPQRVWL 3$986 DV MH GDWRYi ]JiNODGQD OLPLWRY
+ O]JH S HGSRNOiIGDW S HFL MHQ YtFH pL PpQ RGOL&Qp ]DP HQt Yl
QH& VLOQ UHJIXORYDQi pLQQRVW RFH RYDQp VSROHpPQRVWL = WR
SRX]H SRGS$UQRX IXQNFL MGH S HGHY&tP R JGURM EHWD NRHILFLF

2FHQ Qt GOH S WLOHWEéFK SU$P U$ QiIVRELWHOS

2FHQ Qt VURYQiQtP O]JH SRVWDYLW QDS QD YédH SRSVDQéFK GD
SU$P UHFK FHQ DNFLt D ILQDQpQtFK XND]JDWHO$

3U$P UQp KRGQRW\ GOH Qi]JRUX ]SUDFRYDWHOH HOLPLQXMt SUREOT[
Y KRVSRGD HQt SRURYQiYDQ&FK VSROHpPQRVWt D S HGHY&tP YRO
biVWHPQ QHPXVHMt RGSRYtGDW VLWXDFL S HVQ N GDWX RFHQ Qt
WRNRY&FK YHOLpPLQ 1HPXVt EEW GRVWXSQp SUR GRVWDWHPQ Y\V

)DNWRUHP NWHUé& MH Y RFHQ Qt URYQ & ]JRKOHG RYiQ MH YDU!
] MHGQRWOLY&FK SHHU JURXSV 7HQWR IDNWRU VH SURMHYXMH Y
X XUPHQt NRQNUpWQt KRGQRW)\ QiVRELWHOH

X XUPHQt QHMYKRGQ M&tKR QiVRELWHOH

$0OJRULWPXV RFHQ Qt QiVRELWHOL MH QD$QBp6&H § DX SDIDATHE Qi
Y\FKi]JHMtRPXMKH]EH]SURVW HGQtP YEVOHGNHP QiVREHQt LGHQWLILN
SURYR]Qt + REFKRGRYDWHOQi D QHQt ]RKOHG RYiQR ]DGOX&HQt

$OIJRULWPXV YESRpWX KRGQRW\ S4 S WLOHWpP XND]D\

Y WLVtFtFK &=.

/d }% E v _ ~%E%U"E i 0 §° 0 Oif
E s} ]S oru Jv] vSI(]JI}A Vv % @& PE}U%Ro Z il
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v~ <HU]ECV We % E}A}IVv_tv } [Z} }JA § ov A 01 ¢
E % EIA}Iv_ I5]A | su} viv] = 11 60
v~ <u]83Ce o0I}A tv} Z} }A §|v Ofn il

=GURM YODVWQt RGKDG

8UPHQt NRQNUPWQt KRGQRW\ QiVRELWHOH + SUR NDA4Gé& VRXERU GD
YDULDELOLW\ W]Q VSRpPtWiQD SU$P UQi KRGQRWD VP URGDWQi
MHGQRWOLYp NYDUWLO\ SUYQt GUXKé PHGLIQ D W HWt 9]KOHC
XND]DWHO$ REY\NOH QD Ei]JlL Q NWHUp QL&&t ~URYQ JLVNX GRVDK
NG\ MH SRGQLN QD SRPH]t JLVNX D JWUiW\ VH QHMHYt MDNR YKRG(
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1iVRELWHOH SI4SU$P U SRVOHGQ

3 ( 3 %09 3 6 3 &) (9 (%] 7'$

3UYQt NYDUWLO
OHGLIQ
7 HWt NYDUWLO
3USP U

6P URGDWQi RGFK\OND
9DULDpPQt NRHILFLHQ
3RPHW KRGQRW

=GURM YODVWQt SURSRpPHW

. RGKDGX KRGQRW\ SRGQLNX VSROHpPQRVWL 3$986 D V E\O\ PLPR \
ILQDQpQt YHOLpPLQ\ ]D REGREt SRVOHGQtFK S WL OHW

3U$P UQp YHOLpPLQ\ ]D REGREt +

X T7UAE\ WLVtF &=.

x (%,7'$ RSHUDpQt WLVtF &
X (%,7 WLVtF &=.

x YyLVWeé JLVN WLVtF &=
x &DVK IORZ WLVtF &=.
X 90DVWQt NDSLWiO ] 31,. WL\

BWDYRYp YHOLPLQ\ N GDWX RFHQ Qt

x OURPHQpP GOXK\ WLVtF &
X 3URYR]Qt NUIWNRGRE& ILQDQpQt PDMHWHN
X 1HSURYR]Qt DNWLYD WLVt

9\SRpPWHQpP RGKDG\ KRGQRW\ SRGQLNX VSROHpPQRVWL 3%$986 D V
PDMHWNX VKUQXMH WDEXOND

+RGQRWD SRGQLNX QHWWR VSRO HWQ QHSURYR]QtFK |
S WLOHWEFK SU$SP U$ Y WLVtFtFK &=.

3 ( 3 %09 3 6 3 &) (9 (%] 7's

3UYQt NYDUWLO
OHGLIQ
7 HWt NYDUWLO

[3UsP U [

=GURM YODVWQt SURSRpPHW

-DNR KODYQt QiIVRELWHO SUR RFHQ Qt PHWRGRX VURY®®PWHOQEFK
NWHUé MH ]JDOR&AHQ QD UHODWLYQ Y\VRNpP SRpWX GRVWXSQéFK G
YDULDpQt NRHILFLHQW QLFPpPQ GOH WRKRWR P tWND MVRX Y:¢
1IHMpPDVW ML XatY'BQ8&+6RBYDAMDHXPP RERUX QHQt GOH Qi]JRUX ]SUDF
YKRGQé ]D sSsUYp YOLYHP S HWUYiYDMtFt RGOLAQRVWL RFH RYDQp
WDNp GtN\ RGOLaQp G\QDPLFH Y&VOHGN$ NG\a &%$*5 (%,7'$ Y\P
REFKRGRYDQéFK VSROHPQRVWt ]D SRVOHGQtFK OHW GRVIiKO YtFH
RFHQ Qt Y S tSDG AH EXGH SRVLORYiQt MHMLFK JLVNRYRVWL S
]JDFKRYIiQD MHMLFK DNWXiOQ ]J]Y&aHQi JLVNRYRVW

3RURYQiQt VWDWLVWLN MHGQRWOLY&FK XND]DWHO$ QD]QDpXMH

SRSVDQé&FK QiVRELWHO$ QHY\ND]XMH SRADGRYDQ Qt]JNRX PtUX YD
Y\WRNé& YDULDpQt NRHILFLHQW
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9DULD RFHQ Qt SU$P UQéPL QiVRELWHOL ]D SRVOHGC

=GURM YODVWQt SURSRpPHW

+RGQRWD SRGQLNX QHWWR VSROHPQRVWL 3%$986 D V N :
DNWLYD E\OD PHWRGRX VURYQDWHOQéFK SRGQLN$ R@GKDGQXWD
Y\FKi]JHMtFtKR ] S WLOHWpPKR SU$P UX KRGQRW DNFLt D ILQDQpPQtF
VSROHpPQRVWt QD FFD PLOLRQS$ &=. Y UIiPFL UR]S Wt GDQpKR S
YH YéalL * PLOLRQS$ &=.

2FHQ Qt GOH SU$P U$ QiIVRELWHOS$ ]D URN

$OWHUQDWLYQtP RGKDGHP KRGQRW\ SRGQLNX VSROHPQRVWL 3¢
SU$SP UQEFK GDW ]D URN

)LQDQpPQt XND]JDWHOH ]D URN

x TU&E\ WLVtF &=.

x (%,7'$ WLVtF &=.

x (%,7 WLVtF &=.

x yLVWeé JLVN WLVtF &=

BWDYRYp YHOLPLQ\ N GDWX RFHQ Qt

Xx 90DVWQt NDSLWiO | 31,. WL\
x OURPHQpPp GOXK\ WLVtF &
x 3URYR]Qt NUIWNRGRE®& ILQDQpQt PDMHWHN

x 1HSURYR]Qt DNWLYD WLVt

3 LVURYQiQt RERX VDG YVWXSQtFK ~GDM$ MH ] HMPp &H KRVSRGD
RSHUDpPpQt (%,7'$ pL (%,7 SRS YODVWQtKR NDSLWIOX QHQt ]JiVvDGQ
9tFH VH RGOLaAXMt KRGQRW\ pLVWpKR JLVNX QHER FDVK IORZ GOH )

3UR XND]DWHOH Y\FKi]JHMtFtFK ] DNWXiOQ M&dtFK ~GDM$ SRVN\WXM
YVWXSQtFK ~GDM$ &aLU&t SRUWIROLR QiVRELWHOS$ =H VURYQiQt V
d4H GRVWXSQéFK MH L YtFH ~GDM$ R MHGQRWOLYéFK ILUHP Y Wat S
YOLY QD YDULDELOLWX VRXERU$ MHMLFK YDULDPpQt NRHILFLHQW\ |

1D]JQDpHQR MH UR]S Wt KRGQRW\ SURSRpWHQp GOH SUYQtKR D W HWtKR NYDUWLO)>
UR]G OHQR Y PHGLIQX XND]DWHOH
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l1iVRELWHOH SI41SU$P U URN

3 ( 3 %9 3 &) (9 (%.J7's 9 (po,7 b 6

30YQt NYDUWLO
OHGLIQ

7 HWt NYDUWLO
3USP U

6P URGDWQi RGFK\ONT
9DULDPpQt NRHILFLHQ
3RPHW KRGQRW

=GURM YODVWQt SURSRpPHW

9H VURYQiQt V RFHQ QtP GOH S WLOHWE&FK SU$P U$ MH YéuD]Q
XND]DWIROMP S L SRGREQpPP QiVRENX YOLYHP RGOL&Qp Y&aH FI
VSROHpPQRVWL 7RWpa SODWK ZDRGEGMH JWIDGQ ML QHOLA&t NG\& VI
QH]P QLO Y\PH]HQé& YODVWQt NDSLWiO KODYQtKR SURYR]X RFH RYD
8'8 '$+6&#RFKiJt N SRNOHVX YOLYHP QL&4tKR QiVRENX JLVNX SRVO
S HGFKR]t U\FKO& U$VW JLVNRYRVWL EXUJRYQ REFKRGRYDQé&FK VS

+RGQRWD SRGQLNX QHWWR VSROHPQRVWL 3$986 D V

SU$SP UX URNX Y WLVtFtFK &=.
3 ( 3 %9 3 &) (9 (%.J7'$ (9 (.7 (b s
3UYQt NYDUWLO
OHGLIQ
7 HWt NYDUWLO
[suspP U | [

=GURM YODVWQt SURSRpHW

9\WVRNRX YDULDELOLWX EXU]JRYQtFK GDW QD]QDpXMH JUDI 2EGREQ|
XND]DWHOH V RKOHGHP QD PtUQ QLA&&t YDULDPQt NRHILFLHQW D
JiNODG S WLOHWEFK SU$P U$ OJH L Y WRPWR $3tIBE O H GNP M Mt
URYQ & SRP UQ NRQJLVWHQWQt V RVW B WIHEFNLSQSV B BHWWHYA Y D Wt \
PtUD YDULDELOLW\ QLFPpQ XND]JXMH SURp P$&H PtW RFHQ Qt PH\
MHQ GRSO NRYé FKDUDNWHU D QHO]JH QD Q P |DORALW ]iY UHpQeé Y

9DULD RFHQ Qt SU$P UQéEPL QIVRELWHOL ]D SRVOHGQt

=GURM YODVWQt SURSRpPHW

+RGQRWD SRGQLNX QHWWR VSROHPQRVWL 3%$986 D V N :
DNWLYD E\OD PHWRGRX VURYQDWHOQéFK SRGQLN$ R@GKDGQXWD
Y\FKiJHMtFtKR SU$P UX KRGQRW DNFLt D ILQDQpPQtFK YEVOHGNS$ SR

1D]JQDpHQR MH UR]S Wt KRGQRW\ SURSRpWHQp GOH SUYQtKR D W HWtKR NYDUWLO)>
UR]G OHQR Y PHGLIQX XND]DWHOH
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D URN QD FFD PLOLRQS$ &=. Y UiPFL UR]S Wt GDQpKR SUYQt!
eaL DA PLOLRQS$ &=.

9éVOHGQpP RFHQ Qt PHWRGRX VURYQDWHOQE&FK Si

+RGQRWD SRGQLNX QHWWR VSROHPQRVWL 3$986 D V N |
DNWLYD E\OD PHWRGRX VURYQDWHOQéFK SRGQLN$ R@GKDGQXWD
Y\FKi]JHMtFtKR ] U$]Q Y\PH]HQ&FK pDVRY&FK REGREt S HG GDWH
SU$SP U SUS$P U URNX Y UR]S Wt FFD + PLOLRQS$ &=.

OHWRGD ~pHWAQ't

9 UIPFL XUpHQt ~pHWQt KRGQRW\ Y\FKi]JHMtFt ] NRQFHSWX KLVWRUL
Y\QDOR&HQpP QiNODG\ QD SR t]JHQt DNWLY SRGQLNX MH W HED U]
UR]JpOHQ Qt DNWLY D SDVLY SRGQLNX WDN MDN MH XYHGHQR Y
QHSURYR]QtPL DNWLY\ D GiOH JRKOHGQLW S HYRG Q NWHU@FK FLIJt
YODVWQtKR NDSLWiOX

+RGQRWD SRGQLNX QHWWR VSROHpPQRVWL 3$986 D V N |
DNWLYD E\OD PHWRGRX ~pHWQt RGKDGQXWD QD ~URYQL PLOLR

2FHQ Qt SRGQLNX VSROHpQRVWL 3%$986 D V ~pt

SO0 *3V_ | %]3 0 % E}A}Iv" %}5Z vB | WE/< i1 ioi
IAJA o v3C Ao *3v_Z} | %]§ ou & 1ii
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=GURM YODVWQt SURSRpHW

2FHQ Qt SRGtOX QD ]JiNODGQtP NDSLWIiOX

'UXKéP ERGHP GHILQRYDQpKR S HGP WX RFHQ Qt MH SRGtO QD ]il

3$986 DV S HGVWDYRYDQEé NXV\ NPHQRYé&FK DNFLt QD MPpQF
MPHQRYLWpPp KRGQRW &=
3 LFHONRYpP SRpWX NXV$ DNFLt VH MHGQiIi R PLQRULWQt SRG

2FH RYiQt PLQRULWQtKR SRGtOX

2FH RYiQt SRGtO$ QD ]iNODGQtP NDSLWIOX ]JMHGQRGX&HQ S HG
MHGQRWOLYé&FK SRGtO$ QD SRGQLNX QHQt V RKOHGHP QD UR]GtO
DOLNYRWQ't

3UYN\ NRQWURO\ ] SRKOHGX GRSDGX QD SHQ 84Qt WRN\ MVRX QDS
X PR&A&QRVW XUpHQt VWUDWHJILH SRGQLNX

NRQWUROD SHUVRQiIOQtKR REVD]HQt YHGHQt SRGQLNX
URJKRGRYiQt R LQYHVWLFtFK D MHMLFK ILQDQFRYiQt

XUPRYiQt GLYLGHQGRYp SROLWLN\

X
X
X
x DM
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8YHGHQpP SUYN\ NRQWURO\ MVRX LPSOLFLWQ ]DKUQXW\ YH Yé&Vvor
RFHQ Qt ILQDQpPQtP YEKOHGX VHVWDYHQpP ] SRKOHGX SRNUDpRY
PDQDJHPHQWHP PDMRULWQtP DNFLRQi HP NWHUp WDN MH Y S HGF
PDMRULWOQ't

9 S tSDG RGKDGX KRGQRW\ PLQRULWQtKR SRGtOX MH SURWR S
SURSRpWX DSOLNDFH W]Y GLVNRQWX ]D PLQRULWX Y WX]JHPVNp St
Q KR& MH ] YBFKR]tKR YEVOHGNX RFHQ Qt + KRGQRW\ SRGQLNX MD!|
~URYQL DNFLRQi $

3 HSRpHW KRGQRW\ VSROHpPQRVWL QD ~URYQL DNFLRQi $ Y\FKi]t P
MLQpKR UHOHYDQWQtKR WUKX SUR SRGQLN MDNR FHOHN D SUR N
SRGQLN D PLQRULWQt SRGtO\ NGH UROL KUDMH QDS VWXSH RFK
YODVWQLFNi VWUXNWXUD D PRAQi VRXW & PH]L VWiYDMtFtPL DNFLF
Y 0% E. GLVNXWXMH QDS PRGHORYRX VLWXDFL V H[LVWHQFt
PR&Qp RPHNiYDW QHMY\44t KRGQRWX PLQRULWQtFK SRGtO$ ] SUR
DNFLRQi $ + PLQRULWQt SRGtO SDN Y WDNWR GHILQRYDQpP UHOHY
L pivVW NRQWUROQt SUpPLH

352" /$/ SUHIHQWXMH QD ]iNODG |JDKUDQLpPpQtFK VWXGLt REY\I
PLQRULWX YH YéaL * UHVS NRQWUROQt SUpPLL YH YéalL +
MHGQRWOLYp VWXGLH QH]JRKOHG XMt YOLY\ VIQHUJLt pL MLQp St
IHMVRX EUIQ\'Y SRWD] UHJLRQiOQt RGOLAQRVWL DSRG 5RYQ avyY w
YHOLNRVWL RFH RYDQpKR PLQRULWQtKR SRGtOX XUpXMtFt QD
GRVDALWHOQéFK V\QHUJLt DWG

2EViIKOHMAat YépHW HPSLULFN&FK VWXGLt NRQWUROQt SUpPLH GLV
OLWHUDWXUD 0$ E. 'OH WpWR H[LVWXMt Y ]iVDG pW\ L JiNODC
YKRGQRVWt S HQRVLWHOQRVWL VY&FK YEVOHGNS$ QD WX]HPVNp SR
X VWXGLH SRURYQiYDMtFt pLVWRX VRXpDVQRX KRGQRWX DNWLY S|
WUKX VXEVWDQpPpQt KRGQRWX QD ~URYQL NRQWUROQt D AEXU]R
VWXGLt MVRX VSHFLILFNp SUR Q NWHUp RERU\ ]YOidaW Y 86%$ D
SRGPtQN\ WX]HPVNi OLWHUDWXUD VH MLP ] WRKRWR G$YRGX Gi
X VWXGLH VURYQiYDMtFt FHQ\ U$]QéFK W tG DNFLt VWHMQpKR SR
KODVRYDFtPL SUiIY\ + YEVOHGN\ VWXGLt MVRX Y]JKOHGHP NH V)
SUDNWLFN\ QHDSOLNRYDWHOQpP QD S tSDG\ RFHQ Qt Y yHVNp UH
X VWXGLH SRURYQiYDMtFt QDEtGNRYp DNYL]LpQt FHQ\ DNFLt Y PD
YH HMQpP WUKX S HG R]QiPHQtP WUDQVDNFH QHRYOLYQ QRX F
OHUJHUVWDW ]DOR&HQiI QD GDWDEI]JL EXGRYDQp RG URNX
Xx VWXGLH VURYQiYDMtFt FHQ\ DNFLt Y PDMRULWQtP EDOtNX V F
R]QiIPHQt QHER XVNXWHpPQ Qt WUDQVDNFH + QDS VWXGLH "\FN

XYHGHQpPKR KRGQRFHQt SUYQtFK GYRX VNXSLQ MH SDWUQp &H U}
PRKRX EEW VNXSLQ\ JEEYDMtFt S LPHP& Y WX]HPVNp SUD[L MH ] HMF

BWXGLH OHUJHUVWDWX ]JRKOHG XMH SRX]H WUDQVDNFH V PDMRULW
MH SRVWLAHQD ]QDpQéP UR]SW\OHP Y&VOHGN$ SUREOHPDWLFNp N
S HGVWLK S HG SURYHGHQRX WUDQVDNFt V PDMRULWQtP SRGtO
Y]KOHGHP N YRODWLOLW WUKX Y&]QDPQé& YOLY QD Y\SRPWHQRX N
6WXGLH WDNp ]JDKUQXMH GR NRQWUROQt SUpPLH VIQHUJLFNp HIHN)\
Y]WDAHQp SRX]H QD NRQNUpWQt WUDQVDNFL

96VOHGN\ VWXGLH OHUJHUVWDW MVRX Y]KOHGHP N GDWRYp ]iNO
LQYHVWLPQt KRGQRW\ SRGQLNX QLNROL KOHGDQp WUAQt QLFPp«
YKRGQpPKR LQWHUYDOX GLVNRQWX ]D PLQRULWX
x 0% E. SUHJHQWXMH NRQWUROQt SUpPLL Y\SO&YDMtFt ] WUDQV
SU$P U UHVS PHGLIQ 7DWR YéaH NRQWUROQt SUp
PLQRULWX YH Yé&aL FFD SU$P U UHVS PHGLIQ
X .23(y(. SURWL WRPX XYiGt PHGLIQ NRQWUROQt SUpPLH ]D RE
FFD + YH YDULDQWIiFK SUpPLH VSRpWHQpP SUR Y&HFKQ\
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WUDQVDNFH SRX]H Y 86% UHVS SUR WUDQVDNFH NG\ MHGQD ]
IHP W]Q GLVNRQW\ ]D PLQRULWX NROHP *

'$YRGHP UR]GtOX PH]L SUHJHQWRYDQé&PL Y&VOHGN\ MH PR&QRVW
NRQWUROQt SUpPLt ] GDWDEiI]JH SR Q P& MH SUH]JHQWRYDQi VW]
Y .23(y(. QH& S L ]DFKRYiQt YAHFK WUDQVDNFt SUR ~pHO SURSF
WDN O]H Y]JKOHGHP N WRPXWR YOLYX UHVS YOLYX QHLGHQWLILN
YédH SRYDARYDW ]D XUpLWp PD[LPXP NRQWUROQt SUpPLH UHVS
PLQRULWX

=iURYH YH VWXGLL S HWUYiYi RPH]JHQt Y SRGRE QH]J]RKOHGQ Qt YH
SRGtOX

SUREOHPDWLNX []DFK\FHQt YHOLNRVWL RFH RYDQpKR SRGtOX QD
VWUXNWXU\ H[LVWHQFH pL QHH[LVWHQFH PDMRULWQtKR YODVYV
HPSLULFNéFK Y&IJNXP$ VWXGLH SURI %HOOLQJHUD SUH]JHQWRYDRQi

'OH WpWR VWXGLH O]JH X PLQRULWQtFK SRGtO$ * ] FHONR
JINODGQt GLVNRQW ]D PLQRULWX PH]L * NWHUé VH QDY\aXMH
DNFLRQi H QD + 6W HG SiVPD * SRS * Y 1ivDG R

WDNWR SRGUREQ QHGLIHUHQFRYDQéP VWXGLtP YL] SUHIHQWRYDC(

1D]QDpHQpP GLVNRQW\ ]D PLQRULWX SUR PDOp SRGtO\ ]YOiaw
YHONRDNFLRQi H PDMRULWQtKR YODVWQtND Y XYHGHQpP DOJRUL
S HVDKXMt GLVNRQW\ LPSOLNRYDQp HPSLULFN&PL GDW\ OHUJHU
WUDQVDNFt V QHIJDWLYQt NRQWUROQt SUpPLt -L& W\WR KRGQRW\ ¢
NRQWUROQt SUpPLH GLVNRQWX ]D PLQRULWX

2GVWXS RYDQp VUiIiaN\ ] KRGQRW\ DNFLFVWL SRGtOX ] |
SRpWX DNFLt

AETL T Tlo v Zy visCi|v I ]
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=GURM VWXGLH %HOOLQJHU Y 352" /$/

8YHGHQi GLIHUHQFLDFH GLVNRQWX ]D PLQRULWX GOH VWXGLH SU
]JivDG QD ~URYQL XUpLWp SUSP UQp KRGQRW\ SRWYU]XMH HPSLULF
PRGHORY NYDQWLILNRYDW YOLY DNFLRQi VNp VWUXNWXU\ QLFPp
YéaH WHG\ QXWQRX LGHQWLILNDFL UHOHYDQWQtKR WUKX SUR PLC

9 WRPWR UHOHYDQWQtP WUKX MDN XYDAXMH 5é'/29E YL] YéaH |
QDS H[LVWHQFH PDMRULWQtKR DNFLRQi H SRS L GDO&tKR VLO«
S HGVWDYRYDW KODYQt SRWHQFLiOQt NXSXMtFt PLQRULWQtFK SR
MHKR SRGVWDWQRX piVW D JiURYH W PWR S LVX]JRYDW XUpLWé& SR
SURWLVP UQ SURWL QD]QDpPHQ&P GLVNRQWS$P ]D PLQRULWX
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OLQRULWQt SRGtO Y RFH RYDQp VSROHpPQR

=iNODGQtPL SDUDPHWU\ SUR XUpHQt GLVNRQWX ]D PLQRULWX Y S t¢

DV MVRX GOH Qi]JRUX ]SUDFRYDWHOH N GDWX RFHQ Qt SODWOQ]

RUJDQL]DPpQt VWUXNWXUD S LpHPA&

x RFH RYDQé& SRGtO MH Y\d4t QH& SRGtO NYDOLILNRYDQp
R REFKRGQtFK NRUSRUDFtFK Y S tSDG VSROHPQRVWL VH Jil
PLOLRQS$ &=. + NYDOLILNRYDQé& SRGtO GiYi DNFLRQi L XUpL
S HGVWDYHQVWYD VYRODW QD & GRVW WDNRYpKR DNFLRQi H Y
~MP\ SURWL pOHQX S HGVWDYHQVWYD GR]JRUpt UDG\ SRGDW &DC

X VSROHPQRVW Pi PDMRULWQtKR DNFLRQi H SRGtO QD NRQF

x PDMRULWQt DNFLRQi MH RVRERX SRGQLNDMtFt YH VWHMQpP |
H[LVWXMt REFKRGQt YD]JE\ GOH S tORK ~pHWQtFK ]iY UHN PDMt V
Y QLFK& VS t]Q Qi RVRED Y\WWXSXMH MDNR RGE UDWHO REMHP
VS t]Q Qi RVRED Y\VWXSXMH MDNR GRGDYDWHO REMHP FFD F
MGH R SU$P U ]D SRVOHGQtFK GHVHW OHW S HG GDWHP RFHQ Qt

BWDQRY\ VSROHPQRVWL SDN

X XUpXMt NYYyWX XVQidHQtVFKRSQRVWL YDOQp KURPDG\ QD YtFH Q

x VWDQRYt &8H V ND&GRX DNFLt MH QD YDOQp KURPDG VSRMHQ |

X YDOQi KURPDGD UR]JKRGXMH Y WALQRX KODV$ S tWRPQ&FK DNFLTF
QHY\&DGXMt Y WALQX MLQRX

'OH Qi]JRUX ]SUDFRYDWHOH Y WpWR VLWXDFL

X QHQt KRGQRWD MHGQRWOLYé&FK SRGtO$ Y RFH RYDQp VSROHpPQ
UR]GtO\ Y SUYFtFK NRQWURO\ SRGtO Y WALQRYpKR DNFLF
XVQiGHQtVFKRSQRVW YDOQp KURPDG\ D S HY\AXMH NYyWX SUR U

X Pi VSROHPQRVW YHONRDNFLRQi H YH VP\VOX VWXGLH %HOOLQJ
]JODPHQDOR Y]JKOHGHP N YHOLNRVWL RFH RYDQpKR SRGtOX VUi&l

Xx WHQWR DNFLRQi MH JiURYH KODYQtP SRWHQFLIOQtP NXSXMtFtF
VSROHPQRVWL * YH VWDQRYiFK QHQt FLWRYIQR RPH]HQt S H
Y WELQRYpKR DNFLRQi H XP OH SRVLORYDOR D WHQ MH WHG\ PR\
btP &

X MH YH VP\VOX GLVNX]H Y 0$ E. SRGVWDWQi piVW GLVNRQW X

X SRGSRUXMH L YHOLNRVW RFH RYDQpKR SRGtOX QDG ~URYQt NYL

-HGQRWOLYp S tVWXS\ RGKDGX VUiIidaN\ GLVNRQWX SURWL ]iNODC
SRGtOX Y ]lJivDG SUDFXMt V SiVPHP * SRS XaatP Y WRPWR U
352" /$/ SRS * Y OHUJHUVWDW GOH 0$ E. 'OH Qi]J]RUX
Y StSDG RFH RYDQpKR SRGtOX QD ]JiNODGQtP NDSLWiIiOX VSROHpPQ
SRSVDQRX NRQNUpWQt VLWXDFL DSOLNRYDWHOQi VUIiaND QHMQLaa

9 UiIPFL RFHQ Qt NXV$ NPHQRYEFK DNFLt QD MPpQR Y ]JDNQL

MPHQRYLWp KRGQRW &=. VSROHpPpQRVWL 3%$986 D V MH KF
Y\SRpWHQi MDNR DOLNYRWQt SRGtO QD ]JiNODGQtP NDSLWiOX VQtat

2FHQ Qt MHGQp NPHQRYp DNFLH

6 RKOHGHP QD ~pHO RFHQ Qt D VWUXNWXUX ]JiINODGQtKR NDSLWiOX
MH RGKDG KRGQRW\ MHGQp NPHQRYp DNFLH VSROHPQRVWL ]Q MtF!1

MPHQRYLWp KRGQRW &=. SURSRpPpWHQ SUR NDAGRX DSOLNRY
MHGQRGX&H MDNR DOLNYRWQt SRGtO QD KRGQRW GHILQRYDQpKF
NDSLWiOX VSROHpPpQRVWL NV QD Q M& E\O DSOLNRYiIiQ GLVNR

NDSLWROH
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5HNDSLWXODFH YEVOHGNS$ YROED PHWRC

3 HGP WHP RFHQ Qt MH
x SRGQLN VSROHPQRVWL 3$986 DV VH VtGOHP 3UDKD # 3UR)

Y Y\MiG HQé DNFLt QD MPpQR Y ]IDNQLKRYDQp S
KRGQRW &=. Y FHONRYpP SRpWX NXV$

X SRGtO QD ]iNODGQtP NDSLWiOX VSROHpQRVWL S HGVWDYRYDQ¢

MPpQR Y ]DNQLKRYDQp SRGRE YH MPHQRYLWp KRGQRW &=.

Xx MHGQD NPHQRYi DNFLH QD MPpQR Y IDNQLKRYDQp SRGRE YH M
NWHUi MH VRXpiVWt PLQRULWQtKR SRGtOX QD ]JiNODGQtP NDSLWI

2FHQ Qt E\OR SURYHGHQR N UR]JKRGQpPPX GDWX

OpHOHP RFHQ Qt MH SURYHGHQt QH]iYLVOpKR RGKDGX KRGQRW\
VSROHpQRVWL 3%$986 D V VH VtGOHP 3UDKD + 3URVHN 3URVH

D piVWL SRGQLNX REFKRGQtKR JiYRGX Y\MiG HQp )
Y IDNQLKRYDQp SRGRE R MPHQRYLWp KRGQRW &=. SUR SRV
GUDAE\

2FHQ Qt E\OR ]JQDOFHP SURYHGHQR pW\ PL PHWRGDPL ]JDVWXSXMtF
N RFHQ Qt + QD ]iNODG DQDOé]\ YEQRV$ WUA&QtP VURYQiQtP D PD
SRGQLNX D] Qt SURSRPWHQpPKR DOLNYYWQtKR SRGtOX QD ]iNODGQ
S HGVWDYRYDQpKR MHGQRX NPHQRYRX DNFLt QD MPpQR YH MPHQR
PHWRGDPL N URJKRGQpPX GDWX RGKDGQXWD GOH XYHGHQpP WDEXC

_2GKDG KRGORW\ S HGP WX RFHO Ot N

D8} } v'v_ W1} v]l v E3) W} b i606vle | ]
]Je1}vE}A v % v"iv_ §}IC A6 6ip &l o< 71001 8] < i o1
< %]3% o]lI}A v 1§ AEv}eC AT|idi §]e o< 1866 $]e | o< i
Wl s o3 A6 6An §]e o< 1001 8] o< i 818
Wl s 11i6 01 670 3]+| << T1i6] §]- < i A6 e<
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=GURM YODVWQt SURSRpPHW

-DN MH QD]QDpPHQR Y UiPFL YROE\ PHWRG RFHQ Qt ]iY U\ VWUDWH.
SRGSR HQp DQDO&]RX VHVWDYHQpPKR ILQDQpPQtKR YEKOHGX SRWY
Y SURVW HGt ORNiOQtKR PRQRSROX V FHQRYRX UHJXODFt YHGO
VSROHPQRVWL 3%$986 DV PHWRGDPL YE&QRVRY&PL S HGHYAtP
SHQ 4QtFK WRN$ ]DOR&HQRX QD VHVWDYHQpPP ILQDQpQtP Y&KO}
JHQHUIWRU$ KRGQRW\

'RSO XMtFt YEQRVRYRX PHWRGRX MH RFHQ Qt QD Ei]JL NDSLWDOL]ELC
QLFPpQ Y\FKi]Jt 1] RPH]XMtFtKR S HGSRNODGX QHP QQpKR IXQJR
]SUDFRYDWHOH QDUiat QD VNXWHPQRVW &H PLQXOp YEVOHGN\ KRV
Y UIPFL RFHQ Qt SRGD LOR URJNUéW ~pWRYiQtP RSUDY GORXKRGR
REGREt 1HPRAQRVW SOQ UR]JNOtpRYDW XYHGHQpPp SRORAN\ VQLaX
pbLVWé YéQRV S HG RGSLVN\ D E\" E\ MHKR VSUIiYQ Y\PH]HQi Y
] DNWLYRYDQpKR GORXKRGREpKR PDMHWNX ] HMP SRGKRGQRFXM

OHWRG\ WUAQtKR VURYQiQt D PDMHWNRYp PDMt YH YEVOHGQpPP RF
2FHQ Qt PHWRGRX VURYQDWHOQ&FK SRGQLN$ Y\ND]XMH ]QDpQR
NRHILFLHQW\ MHGQRWOLY&FK XND]JDWHO$ 6SROHpPQRVW 3$986 D
RGY WYt O]JH WDN S HGSRNOiGDW &H YH HMQ REFKRGRYDQp VSRC
RGOLAQp ]DP HQt D QHMVRX SOQ SRURYQDWHOQpPp 7R SRWYU]JXMH
REFKRGRYDQé&FK VSROHPQRVWt YH VURYQiQt V ORNiOQt NRQNXUHQ!
QDS Y NDSLWROiIFK ILQDQpQt D VWUDWHJILFNp DQDOE&]\
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OHWRGD ~pHWQt MH pLVW VWDWLFNi PHWRGD MHMta S tQRV DN
]IDFK\FHQt KLVWRULFNéFK FHQ PDMHWNX REHFQ RPH]HQE&

= SRSVDQéFK PHWRG RFHQ Qt MH GOH Qi]JRUX J]SUDFRYDWHOH MH
PHWRGRX GLVNRQWRYDQéEFK SHQ aQtFK WRN$ NG\4a MH WRWR ]D
KRVSRGD HQt RStUDMtFtP VH R SURYHGHQRX DQDOé]JX WUKX L VL
PRAQRVWt MHMtKR IXQJRYiQt YH GYRX Y ~YDKX S LSDGDMtFtFK PRG

2FHQ Qt MHGQRWOLYé&PL PHWRGDPL VH YH Y&VOHGNX S tOLaA QH
GLVNRQWRYDQ&FK SHQ 4QtFK WRN$ D PDMHWNRYp GiQR S HGHYA&tP
MH VSROHpPQRVW QXFHQD Y&]QDPQ LQYHVWRYDW GR VYpKR PDM
~URYH VWHMQ MDNR ]JDP VWQiYDW Y GRVWDWHpPQpPP SRpWX Y\VRF
MH GR MLVWp PtU\ SRGYi]iQD JLVNRYRVW L WYRUED SHQ &QtFK W
SRWYUJHQ S HGSRNODG JRLQJ FRQFHUQ V WtP &H VSROHpPQRVW
UHQWDELOLWX PtUQ QDG ~URYQt QiINODG$ NDSLWiOX

=iY UHpQé YéURN

7U48Qt KRGQRWDVSROAPRRVWL 3$986 DV VH VtGOHP 3UDKD =

36y Y Y\MiG HQpKR NPHQRY&FK DNFLt
Y IDNQLKRYDQp SRGRE NH GQL E\OD ]SUDFRYDWHOHP RGH
QD piVWNX

PLOLRQS$ &-=.
SDGHViIW GHY W FHO&FK VHGPGHVIW GY VHWLQ\ PLOLRQX N

7U&Q0t KRGQRWD PHQALQRYpKR SRGtOX QD ]iINODGQtP NDSLWiOX

NPHQRY&FK\S\RQHPQRVWL 33986 DV VH VtGOHP 3UDKD + 3URVHN

Ly ]Q MtFtFK QD MPpQR Y ]JDNQLKRYDQp SRGRE R MP

&=. NH GQL E\OD ]SUDFRYDWHOHP SUR ~pHO QHGREURYROQ
GLVNRQWX ]D PLQRULWX QD piVWNX

WLVtF &=.
GYD PLOLRQ\ RVP VHW pW\ LFHW WLVtF NRUXQ pHVNEI

7U&Q0t KRGQRWD MHGQp \WPRGHQPRYMALBI$986 D V VH VIGOHP 3UD
3URVHFNI 36y Ly ]Q MtFt QD MPpPpQR Y ]DNQLE
R MPHQRYLWp KRGQRW &=. NH GOQL MH& MH VRXpD
PHQALQRYpKR SRGtOX QD ]iNODGQtP NDSLWiOX E\OD RGKDGQXWD ¢

&=
WLVtF pW\ L VWD GYDFHW RVP NRUXQ pHVNEéFK
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$NFLRYi VSROHpPQRVW

$GMXVWHG 3UHVHQW 9DOXH * 8SUDYHQi VRXpDVQi KI
6\WWpP pDVRY&FK DG YHVNp QiURGQt EDQN\
$GPLQLVWUDWLYQt UHJLVWU HNRQRPLFNE&FK VXEMHN

% &Qp FHQ\

%ORRPEHUJ ,QGXVWU\ &ODVVLILFDWLRQ 6\WWHP =+ 2
V\VWpP

%RRN 9DOXH + 90DVWQt NDSLWiO

%RRN 9DOXH 21 (TXLW\ 3HU 6KDUH * 90DVWQt NDSLW
&RPSRXQG $QQXDO *URZWK 5DWH + 60RAHQiI URpQt P
&DSLWDO $VVHW 3ULFLQJ ORGHO + ORGHO RFH RYiQt
&]HFK $FFRXQWLQJ 6WDQGDUGV + YHVNp ~pHWQt VWI
&DVK IORZ + 3HQ 4Qt WRN

&RQVXPHU 3ULFH ,QGH[ + ,QGH[ VSRW HELWHOVN&FK
&]HFK NRUXQD + yHVNi NRUXQD

ytVOR

ytVOR MHGQDFt

ytVOR SRSLVQp

YyHVNi QIURGQt EDQND
yLVWé SUDFRYQt NDSLWiO

YVHVNi UHSXEOLND

YyHVNi WHFKQLFNi QRUPD + (YURSVNi QRUPD

yHVNEé VWDWLVWLFNEé ~ DG

YHVNpP ~pHWQt VWDQGDUG\
'LVFRXQWHG &DVK )ORZ + 'LVNRQWRYDQé& SHQ &Qt WR
'D RYp ptVOR RUJDQL]DFH
'D ] SLGDQp KRGQRW\
'D ] S tMP$ SUIYQLFNéFK RVRE

'"HWWR * 7TRWpa& WR VDPp

'LYLGHQG \LHOG * 'LYLGHQGRY& Y&QRYV
(DUJQLQJV % =LVN
(XURDUHD + (XUR]yQD Y REGREt + Y
MDNR S$YRGQtFK pOHQ$ 5DNRXVNR %HOJLH )LQVN
,JUVNR ,WiOLH /XFHPEXUVNR +RODQGVNR 3RUWXJDC
HFNR
(XURDUHD + (XUR]yQD RG 5DNRXVNR %HOJI
JUDQFLH 1 PHFNR ,UVNR ,WiOLH /XFHPEXUVNR +RO
ASDQ OVNR HFNR BORYLQVNR .\SU ODOWD 60ORYHQ
/JRW\AVNR /LWYD

(DUQLQJV $IWHU 7D[ + =LVN SR ]GDQ Qt

(DUQLQJV %HIRUH ,QWHUHVW $QG 7D[ + =LVN S HG -~
(DUQLQJV %HIRUH ,QWHUHVW 7D[HV 'HSUHFLDWLRQ
S HG ~URN\ GDQ PL D RGSLV\
(DUQLQJV %HIRUH 7D[ + =LVN S HG ]GDQ QtP
(XURSHDQ &HQWUDO %DQN + (YURSVNi FHQWUiIiOQt EI
(DUQLQJV 3HU BKDUH + =LVN QD DNFLL
(XURSHDQ 8QLRQ * (YURSVNi XQLH

(XUR

(QWHUSULVH 9DOXH + +RGQRWD SRGQLNX EUXWWR
(FRQRPLF 9DOXH $GGHG + (NRQRPLFNi S LGDQi KRGQ
JUHH &DVK )ORZ 7R (TXLW\ + 9ROQé& SHQ &4Qt WRN YOD
JUHH &DVK JORZ JRU 7KH JLUP + 9ROQ& SHQ &Qt WRN ¢
*OREDO ,QGXVWU\ &ODVVLILFDWLRQ 6\WWHP + 2ERUR
+UXE& GRPiFt SURGXNW
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV = OH]LQil
,GHQWLILNDpQt ptVOR
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L, QVWLWXW GHU :LUWVFKDIWVSU«IHU LQ '"HXWVFKODQG
VGUXaHQt DXGLWRUS$ Y\GDYDWHO RFH RYDFtFK VWDQ

)56 J)LQDQFLDO 5HSRUWLQJ 6WDQGDUGV + OH]JLQIURGQt V
Y&eND]QLFWYt

.56 ,QWHUHVW 5DWH 6ZDS + OURNRYé& VZDS

6% 1 ,QWHUQDWLRQDO 6WDQGDUG %RRN 1XPEHU

62 (& ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]D
(OHFWURWHFKQLFDO &RPPLVVLRQ + OHJLQIURGQt RUJ
OHJLQIURGQt HOHNWURWHFKQLFNi NRPLVH

661 ,QWHUQDWLRQDO 6WDQGDUG 6HULDO 1XPEHU

,96&  QWHUQDWLRQDO 9DOXDWLRQ 6WDQGDUGV &RXQFLO

b _.RUXQD pHVNiI

V9 .DSLWDOL]JRYDQp pLVWp YEQRV\

.39+ .RULJRYDQé& SURYR]Qt YEVOHGHN KRVSRGD HQt

NV XV

0) 0)y5 OLQLVWHUVWYR ILQDQFt YyHVNp UHSXEOLN\

PLO OLOLRQ

POG OLOLDUGD

00) OHJLQIURGQt P QRYé IRQG

032 OLQLVWHUVWYR SU$P\WOX D REFKRGX

Q D 1RW $YDLODEOH 1RW $SSOLDEOH 1HO]JH DSOLNR)

1$&( 1RPHQFODWXUH VWDWLVWLTXH GHV DFWLYLWpV pFR(
&RPPXQDXWp HXURSPHQQH * .ODVLILNDFH HNRQRPLFU
(YURSVNp XQLL

1, 1HW ,QFRPH * yLVWé& JLVN

1R 1XPHUR 6LJQ *+ ytVOR

= 1RWi VNé ]iSLV

2(&' 2UJDQLVDWLRQ IRU (FRQRPLF &R RSHUDWLRQ DQG 'H®
2UJDQL]DFH SUR KRVSRGi VNRX VSROXSUIFL D UR]YRN

3 3ULFH = &HQD DNFLH

S E 3URFHQWQt ERG

3+ 3RNUDpXMtFt KRGQRWD

31,. 3URYR]Q QXWQé LQYHVWRYDQé& NDSLWiO

35,%25 3UDJXH ,QWHU%DQN 2IIHUHG 5DWH + 3U$P UQi VD]EI
PHJLEDQNRYQtP WUKX

36y 3REWRYQt VP URYDFt ptVOR

52% SHWXUQ 2Q $VVHWV + 5SHQWDELOLWD DNWLY

52&( SHWXUQ 2Q &DSLWDO (PSOR]JHG = SGHQWDELOLWD LQY

52 ( SHWXUQ 2Q (TXLW\ + 5SHQWDELOLWD YODVWQtKR NDSL

526 SHWXUQ 2Q 6DOHV + SHQWDELOLWD WUAHE

6 6DOHV + 7UAE\

vV F 6WiOp FHQ\

V'S BWiWQt SRGQLN

VUR VSRO V UR 6SROHPQRVW V UXpHQtP RPH]HQE&P

6E 6EtUND ]iNRQ$

6% %, BWRFNV %RQGV %LOOV DQG ,QIODWLRQ + $NFLH

633 BWiWQt SRNODGQLPpQt SRXNIiJN\

83. 8SUDYHQ®& SUDFRYQt NDSLWiO

86% 6SRMHQpP VWiW\ DPHULFNp

86" 8QLWHG 6WDWHV 'ROODU * $PHULFNé& GRODU

9436 96E URYp 4HW HQt SUDFRYQtFK VLO

== 9&6ND] JLVNX D JWUiW\

' $&& "HLJKWHG $YHUDJH &RVW RI &DSLWDO + 9idHQ& SUS$P

& "RUNLQJ &DSLWDO + 3UDFRYQt NDSLWiO
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3 tORK\

tORKD 9&ND] JLVNX D JWUiW\

tORKD 9&ND] JLVNX D JWUiW\ KRUL]JRQWiOQt DQDOE&]D
tORKD 9&ND] JLVNX D JWUiW\ YHUWLNiOQt DQDO&]D
tORKD 5R]YDKD

tORKD 5R]YDKD KRULJRQWIiOQt DQDO&]D

tORKD 5R]YDKD YHUWLNiOQt DQDO&]D

tORKD 3RP URYp XND]DWHOH

tORKD $EVROXWQt XND]DWHOH

tORKD OHWRG\ NRPSOH[QtKR KRGQRFHQt SRGQLNX
tORKD 6WDY